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HE CURRENCY BILL at length reported from the Banking and 
Currency Committee is a very good measure and represents the 
conclusions which seem to be generally acquiesced in by experts, after 
the protracted discussions of banking and financial reform which have 
been so prominent in banking and financial circles during the last ten 
or more years. 

The history of this discussion shows that the subject of an asset. 
currency to be issued by the banks has been pretty thoroughly 
threshed out. It seems to have been generally agreed that to change 
from a system of bank notes so perfectly secured as those now issued 
under the National banking laws, to bank notes resting on the secur- 
ity of the general assets of the bank, would be a change full of risks 
impossible entirely to foresee., 

Theoretically, the issue of asset notes may seem to be perfectly 
safe and to have advantages in the way of elasticity not possessed by 
the present bank-note circulation. The practical examples of a free 
currency issued by banks in Canada and other countries at first 
impressed many with a confidence that it would be advantageous to 
permit similar issues by the banks of the United States. Itis perhaps 
just as well that Congress did not act when the current of opinion was 
in favor of a change in the form of security underlying bank notes. 
Longer study of the subject has forced the corclusion that the defects 
in the present National bank-note system, which formed the strongest 
argument in favor of a change, are not so inherent and radical as has 
been assumed. The want of elasticity with which the present system 
seems to be justly charged under the conditions of the bonded debt of 
the United States, it is beginning to be recognized, may be removed in 
part, if not altogether, if the United States bonds which form the 
security for the bank notes can be maintained at a price near par, 
and if the restrictions on the free retirement and reissue of notes were 
removed. The importance of the three million limitation of retire- 
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ment of circulating notes in any one month has gradually forced itself 
on people’s minds. It is probable that apart from the obvious effect 
of this provision in preventing contraction in parts of the country 
where the demand for bank notes was decreasing, and a reissue where 
such demand was increasing, there was another serious indirect effect 
in keeping the amount of bonds offered in the markets to a minimum 
and thus tending abnormally to increase premiums. 

The degree of contraction and expansion of a bank currency, in a 
country so extensive as the United States, is not manifested simply 
by the increase and decrease in aggregate amount. Even if the 
aggregate continued the same, there might be very lively contraction 
in some sections, counteracted and balanced by equally lively expan- 
sion in other sections. <A real elasticity of a currency means active 
movement and change caused by the necessity of meeting local needs. 
The bill of the Banking and Currency Committee removes this three 
million limit, and leaves the banks free to retire their circulation and 
throw their bonds on the market as best suits their ideas of profit. 
This provision is the only one in the bill which directly affects bank 
currency. There is no reason to doubt that if passed it would do 
much to restore elasticity to the currency of the National banks. At 
all events, it is an experiment that is perfectly safe from every point 
of view and should be tried before resorting to the extreme measures 
advocated by the asset currency supporters. The bill also repeals the 
provision which forbids the deposit of customs receipts with the banks, 
thus removing the danger of the so-called Government surplus. The 
committee in its report forcibly calls attention to the havoc which 
might be wrought with the financial interests of the country, if the 
State and municipal governments throughout the United States 
should imitate the example of the Federal Government, and keep 
each its own strong box in which to lock up its reserves of cash. This 
presentation of the subject, although not new in principle, is a very 
striking way of calling attention to the defects of the independent 
Treasury system. 

A third provision of the bill is the substitution of subsidiary silver 
coins for paper money of denominations less than five dollars. This 
is brought about by the repeal of the limit now fixed on subsidiary 
silver coinage, and providing for the use of silver dollars in coining 
the additional subsidiary coin. The bill as a whole is one of repeals, 
showing that the fact is recognized that too stringent restrictions are 
the chief cause of the imperfect working of the currency system. 
At the time of writing, it was not thought that this bill would be- 
come a law at present. Notwithstanding its moderation it was be- 
lieved that it would excite a discussion for which a Congress already 
impatient of adjournment would not have patience. 
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THE SENATE FINANCE COMMITTEE has introduced a bill to give 
the two per cent. bonds, authorized previously by law to be issued for 
the construction of the Panama Canal, the same privileges as the 
twos of 1930 for purposes of National bank circulation. The act 
authorizing the Panama twos, while permitting them to be used as a 
basis for bank circulation, omitted to reduce the tax on the circula- 
tion based on them to one-half of one per cent. per annum, the rate . 
which banks now pay on circulation based on the twos of 1930. The 
action of the Senate Finance Committee is intended to correct what 
must have been an oversight at the time the Panama bonds were 
authorized. 

With the privileges and exemptions of the bonds thus made equal 
to those of the other twos, they ought to sell at the same market price. 
No one can have any idea that the United States could market this 
loan at two per cent. if it were not that the bonds were available for 
bank-note circulation. Itis this ambition to place the national bonds 
on a credit basis higher than any other nation, that has done more 
than any other cause to uphold the present system of secured National 
bank circulation. The falling off in the prices of British consols and 
French rentes, and in fact of all government securities bearing low 
rates of interest, is probably due to the great increase of other securi- 
ties, almost if not quite as safe and bringing in a better income, which 
has been characteristic of the last quarter century. That there has 
not been a similar decline in United States bonds is due to the fact 
that they have been specially vested with the function of sustaining 
our bank circulation, and their use as security for public moneys 
deposited with the National banks. While the bonds possess these 
functions there seems to be no grounds for the apprehensions which 
have been of late expressed in some quarters, that the Panama Canal 
bonds will not sell at par, as is insisted on in the act authorizing them. 

While the employment of the bonds for banking purposes is of 
great use in sustaining the credit of the national loans, it is believed 
that it would be better for the elasticity of bank circulation if the rates 
of interest of United States bonds were so adjusted that the price 
would not vary greatly from par at any time; even if the bonds occa- 
sionally fell below it would be no detriment, except perhaps in a senti- 
mental sense. 

From the earliest history of the Government it has been a tradi- 
tion never to issue a loan below par, and there have undoubtedly been 
times when the Government has been forced to pay greater interest 
because of adherence to this rule. The consequence has been, at least 
since the establishment of the National banking system, that as the 
Government credit has improved all classes of United States bonds 
have stood above par with a tendency to increase in premium. This 
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increase in premium has tempted the banks to retire and issue circu- 
lation more in accordance with the fluctuations of the bond market 
than in accordance with the needs of business. Comptrollers of the 
Currency have pointed out that if the bonds on which circulation was 
based could be so regulated as to interest that their market price 
would remain practically fixed at about par, that this motive for the 
fluctuations of bank currency would be reduced to a minimum, and 
that the issue and retirement of National bank notes would be more 
in accordance with the wants of business. 

The desire to realize premiums has not, however, been the only 
reason for the retirement of National bank currency in the past. The 
issue of silver dollars and silver certificates, beginning in 1878, was 
an important factor in dwarfing the bank issues for a number of 
years. Since the silver certificates and silver dollars have ceased to 
increase, the increase of bank notes will now be encouraged by any 
causes leading to a demand for more currency. The increase in the 
stock of gold and the use of gold certificates have no doubt had an 
effect to render the increase of bank notes slower than it would other- 
wise have been, but if for any cause gold goes out of the country, or 
if the new supplies of gold should prove inadequate to currency 
demands, it will probably be found that the country can depend upon 
the banks to supply what may be needed in the form of bank notes. 

It is likely that the issue of the Panama bonds from time to time 
as they are needed will cause just the additions to the circulating 
medium that the increase in the wealth and business of the country 
will demand for the period required in the construction of the 
canal. During the month ending April 1 gold certificates showed a 
reduction of about $13,000,000. National bank notes, silver certifi- 
cates and United States notes showed an increase of about the same 
amount, of which increase the bank notes amounted to about $5,000,- 
000. With the issue of the Panama bonds, the National bank notes, 
probably, will take the lead in future increases. 


THE TREASURY REVENUES continue to hold their own, and it is 
believed that the surplus of $14,000,000 for the fiscal year estimated 
by Secretary SHAW will be realized if not exceeded. The Secretary 
estimated there would be a drop in customs revenue of $30,000,000, 
but it is highly probable that it will not be two-thirds of that sum. 
This is encouraging in view of certain unexpected increases in expen- 
ditures that have arisen since the estimate was made, such as the 
increase in pensions and the appropriation for the St. Louis Exposition. 

The activity of business is something that tends to make all esti- 
mates somewhat uncertain, but Secretary SHaw’s forecast seems to 
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be in process of being substantially verified by the actual results of 
the year. In fact, the time yet to elapse before the close of the fiscal 
year is likely to show still greater increase in the revenues than has 
yet been shown; at least there will probably be no falling off. 

It is extremely difficult to make forecasts of the revenue in this 
country. Reduction in taxation has very seldom been followed by 
the anticipated falling off in receipts. The removal of taxes acts, 
to a certain extent, as a stimulus to business, and the increase in bus- 
iness brings greater returns from the taxes that still remain operative. 
It is only in those countries where, in order to meet the demands of 
the Government, taxation has to be pressed to the utmost limit of 
endurance, that the falling off of revenue in proportion to the reduc- 
tion of taxation can be calculated in advance with tolerable certainty. 

The verification of Secretary SHAW’s estimate of a surplus of 
fourteen millions for the current fiscal year will be due as much to 
what he did not foresee as to what he did. If it had not been for un- 
expected expenditures, such as the increase of pensions and the appro- 
priation for the St. Louis Exposition, the surplus would have been 
much larger. It is a satisfactory reflection that, compared with other 
countries, National taxation in the United States is borne with such 
elasticity. It is the margin of untouched possibilities for raising 
revenues which accounts for the superior credit of our Government. 


THE LEWIS BILL, permitting National banks to make real estate 
loans, has been favorably reported by the Banking and Currency 
Committee. It provides for loans by National banks on notes, bonds 
and other evidences of debt, secured by mortgages or other instru- 
ments of security, on unencumbered real estate situated within the 
State, Territory or district where the bank is located, worth, exclu- 
sive of buildings, on conservative market valuation, double the 
amount of the loan thereon. The limit of real estate loans is fixed at 
twenty-five per cent. of a bank’s capital. 

If this amendment to the powers of National banks should he- 
come a law, it will place these banks more on an equality with the 
State and private banks in their localities which have the privilege of 
loaning on real estate security. These competitors of the National 
banks will, however, still have the advantage, as many of them are 
not restricted by any limit placed either on the amount they shall 
loan on any given piece of real estate or on the proportion of their 
capital they may employ in the real estate business, other than by 
their own judgment. 

The measure may prove of some advantage to National banks in 
enabling them to obtain further security, when personal security in 
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any given case weakens, sooner than they could before. As it is 
now, they can take real estate security to save loss on a pre-existing 
debt, but there is often doubt at what point the actual danger of loss 
is determined. Where good real estate is offered there can be no 
doubt as to its security, though realization may not always be had 
as readily as the bank may desire. But the holders of this class of 
real estate never have, and never will have, any difficulty in obtain- 
ing loans upon it from State and private banks or from Savings banks, 
trust companies or individuals. 

Whether the National banks are not exposed to a new danger by 
such legislation as this, is a question. In some localities they will 
undoubtedly have to resist the forcing on them of undesirable and 
over-valued real estate. In the minds of the public the National 
banks are often regarded as creatures of the Government, put in oper- 
ation to benefit needy citizens. There is danger that such legislation 
may be popularly regarded as a command to the National banks to 
loan to citizens on real estate which no one else would accept as secur- 
ity. Of course, this is foolish; but when it is found that National 
banks are even more careful, as they must be, under this law than 
State banks now are in regard to real estate loans, it will not add to 
their popularity, if that is worth anything to them. 


The advantages of this measure to the National banks are largely 
offset by the disadvantages. 


THE RELATIONS OF LABOR AND CAPITAL have been discussed in 
a number of papers appearing in the MAGAZINE for several months 
past. Despite the tendency of some of the authors of these papers to 
take an exaggerated view of existing difficulties between employers 
and employees, the trend of the discussion has been, upon the whole, 
remarkably free from prejudice and vituperation. 

That injustice and oppression have prevailed, to some extent, on 
both sides is evident to anyone who has carefully observed the indus- 
trial situation of the country. If the labor unions have been guilty 
of tyranny and violence, some of the great corporations are not 
blameless. That the acts of the labor unions, somuch complained of, 
have been entirely without provocation, is an unreasonable supposi- 
tion. But there is a better way to remedy controversies of this kind 
than by resorting to violence. It is to be found in an aroused and 
educated public opinion that will compel the enforcement of law in 
such a manner as to preserve an equitable balance in the relations of 
capital and labor. The only real danger lies in the subserviency of 
those charged with making and enforcing the laws. If the timid 
politican can be made to understand that there are interests paramount 
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to the powers of either great masses of money or ‘‘ the labor vote,” 
the public welfare will be assured. 

The paper presented in this number, by Prof. JoHN BURTON 
PHILLIPS, fully recognizes that this is by no means a one-sided ques- 
tion. Intelligent discussion, proceeding upon this basis, is bound to 
have a good influence in correcting whatever inequalities may exist. 


THE SUBSIDIARY SILVER, now limited by law to $100,000,000, is 
believed by many to be insufficient to meet the requirements of the 
country’s retail business. The Secretary of the Treasury, in his last 
annual report, recommended to Congress that authority be given to 
add to the subsidiary silver coinage as the public demand may seem 
to warrant, and to use as bullion for this purpose the silver dollars in 
the Treasury owned by the Government. The Treasury still has on 
hand some $5,000,000 of silver bullion purchased under the Act of 
1890. 

The public demand for subsidiary silver is capable of being very 
much increased by the withdrawal from circulation of silver certifi- 
cates and legal-tender notes of denominations less than five dollars. 
The subsidiary silver coinage is maintained at par by being redeem- 
able in gold when presented in sums of twenty dollars. In this 
respect it enjoys a credit superior to that of the silver dollars and sil- 
ver certificates, which are not directly so redeemable. The Secre- 
tary’s recommendations have been acted upon in the House, as they 
are fully embodied in the. bill reported from the Banking and 
Currency Committee. This bill contains other provisions relating to 
the currency. In the Senate an amendment was reported to the 
sundry civil appropriation bill, which simply removes the limit now 
restricting the subsidiary silver coirage to $100,000,000. Inasmuch 
as the coinage law of 1873 provides that when it is necessary to add 
to the subsidiary silver coinage silver bullion shall be purchased, the 
removal of the limit would, after bullion on hand is exhausted, force 
the Treasury to begin silver purchases. As before remarked, no one 
can tell to what extent they might be carried, if the Treasury should 
again be administered by an executive favorable to silver. The plan 
of Secretary SHAW contemplated the use of such silver dollars as 
might gradually come into the possession of the United States as bul 
lion. In time a large part of the silver dollars might be so used. 

The mere removal of the $100,000,000 limit on subsidiary silver 
would open the door for the purchase of an unknown quantity of new 
silver bullion. It is conceivable that through this entrance the coun- 
try might again be threatened with the same danger from which it 
narrowly escaped by the repeal of the silver-purchase act in 1893. 
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The alleged crime of 1873 consisted in the demonetization of the 
silver dollar without debate in a surreptitious manner. It has again 
and again been proved that the mint act of 1873 abolishing the coin- 
age of the silver dollar was fully debated in both Houses of Congress. 
To restore the purchase of silver by means of a clause inserted at the 
last moment in an appropriation bill would expose its authors justly 
to all the obloquy that was attempted to be unjustly cast upon the 
men who enacted the mint law of 1873. It is to be hoped that the 
people who favor the maintenance of a sound financial standard will 
not permit this attempt to destroy the foundations of the present sys- 
tem to succeed. The country might as well be flooded with silver 
dollars as to have the same experiment made with half-dollars. 
An excess of subsidiary silver coins would in fact be a greater 
strain on the gold reserve than an excess of silver dollars, because 
they are redeemable in gold and could be used as readily as legal- 
tender notes to deplete the gold reserves. No doubt there has been 
an increasing demand for subsidiary silver coinage, not only on 
account of the growth of the country at home, but also from the 
growing demand for it in the foreign possessions now belonging to or 
protected by the United States. If this demand is taken advantage 
of in the manner suggested by the Secretary of the Treasury, it will 
strengthen the financial system of the country by disposing of the 
superfluous silver dollars; but if it is to be made a pretext for again 
reopening the troublesome and dangerous silver question, it will prove 
a source of serious danger. The banks of the country should not be 
indifferent to this move towards the reopening of the silver question. 
They should exert all their influence against it, by appealing to their 
members of Congress. Though the Senate amendment referred to 
failed to pass at the recent session of Congress, similar proposals are 
likely to be made in the future. 





—_-— 


THE EXPORT OF GOLD is something that would naturally be 
expected, in view of the payments to France for the rights of the 
French Panama Canal Company. The calling in from the depositary 
banks of the public moneys to be used in this payment accumulated 
large sums with the New York banks and lowered the rates in that 
central market. If there were no other reason, this would lead to an 
outflow to the foreign markets where rates were better. This tend- 
ency created a condition favorable to placing funds abroad against 
which exchange could be drawn to meet the Panama payment. 
Unless our bankers can borrow in foreign markets, or have already 
amounts due them there, the only way in which funds can be trans- 
ferred is by sending gold. Borrowing only delays the final settle- 
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ment, which may be more conveniently made in the future by possible 
exports of products of this country, and if the balance of trade should 
be against us, by a future export of gold. 

The method of making the remittance in a way which will have 
the least unfavorable effect on the home money markets has been a 
problem for the bankers and financiers. The conditions in the United 
States are to-day much more favorable to sending out gold without 
serious difficulty than they ever were before. The stock of gold in 
the Treasury, in the banks, and in the hands of the people, is large. 
The annual production of gold by our mines is greater than ever. At 
the same time, the country is evidently furnishing large quantities of 
supplies of various kinds to the combatants in the East, especially it 
would seem to Japan. Japanese gold is coming freely into San Fran- 
cisco, where it is recoined. The operations of the San Francisco 
mint during the last two months have been exceptionally large. As 
gold has been exported from New York, it has been resupplied from 
San Francisco. The gold for export is drawn from the banks, and 
the banks supply themselves from the Treasury, the latter making 
good its stock from that sent into the mints and assay offices. 

It would not, however, be disadvantageous to have it brought 
forcibly to the minds of the people of the United States that such 
transactions as the purchase on a cash basis of property to the extent 
of $40,000,000, which property cannot be made available for years to 
come, is considerable of a strain on the finances of any country, even 
on those of one so rich as the United States. 

If the payment through the ingenuity of our financiers taking 
advantage of fortunate circumstances shall be made without visible 
effect on our money markets, it might too much encourage a confi- 
dence in the powers of the United States Treasury, that is perhaps 
already too great. It will probably be better if this payment should 
have some effect on the markets, at least enough to show that the 
transmission of such large sums is not lightly to be undertaken—out- 
side of regular business lines. It is hardly conceivable that circum- 
stances of trade will prove so favorable as to prevent some pressure 
from being felt before the whole payment is made to the French com- 
pany. While the export of gold may be stopped by a change in the 
exchange market, it is impossible to say how long this might continue. 

It is evident that the business of international banking has arrived 
at such a development that the bankers of the different countries 
stand together whenever possible to prevent serious inconvenience 
arising in any one market, from the transmission of gold for interna- 
tional settlement. In making the payment to the French company 
the transmission of the gold, or so much of the forty millions as can- 
not be settled by the trade balance, will probably be made in compar- 
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atively small amounts, distributed over considerable time, the time 
necessary being obtained by temporary loans as the markets involved 
are favorable. Though in all probability the payment will be thus 
made with little or no strain on our home markets, nevertheless if 
some shock should be felt, the effect might not prove altogether un- 
wholesome. 


THE ADDRESS OF COMPTROLLER RIDGELY at the eighth annual 
meeting of the American Academy of Political and Social Science, 
recently held in Philadelphia, was on the subject of Government 
Control of Banks and Trust Companies. The Comptroller empha- 
sized the advantage of Government supervision as shown by the 
reduced per cent. of failures of National banks as compared with the 
failures of banks of all other classes during the period between 1863 
and 1896. Whether all of the superiority in this respect is due to the 
system of examinations and reports carried into effect by the Govern- 
ment, after the banks have commenced business, or whether part, and 
perhaps the greater part, is not due to the care taken to insure the 
actual payment of capital before a National bank is allowed to com- 
mence business, may be a question. 

If the State banks, trust companies and private banks and all 
financial institutions that come into this comparison with the National 
banks, were as carefully supervised as to the capital with which they 
commence business, there is reason to believe that, even without sub- 
sequent examinations, the comparison would be more favorable to the 
banks outside of the National system. When the organizers of a bank 
or trust company put their actual capital into it they are more apt to 
insist upon careful management. But be this as it may, it does not 
detract from the general advantage of some Government control of 
all institutions of a financial nature that invite public confidence and 
depend for their prosperity on the wise management of the money of 
the public entrusted tothem. The only important question is to what 
extent Government control should be exercised. It certainly should 
not be pushed to an extent that interferes with a free growth of the 
banking business. That under certain conditions this may be done 
may be inferred from the further fact to which attention is drawn by the 
Comptroller, that notwithstanding the greater apparent safety of the 
National banks, and the greater immunity from loss by their failures 
when failures occur, the proportion of banking capital invested in 
National banks and the proportion of deposits held by them have 
steadily decreased since 1882. This is as much as to say that both as 
stockholders and as depositors the public seem to prefer, notwith- 
standing that there seems to be a somewhat greater risk of loss, the 
banks which are the more independent of Government control. 
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As to stockholders, this is not so remarkable, but it is certainly 
paradoxical that depositors should prefer banks where experience, or 
at least statistics, prove their money to be somewhat less safe. It 
may be taken as indicating that in public estimation there is no 
ground for giving preference to the National banks on the score of 
their alleged superiority in the matter of public supervision. 

Greater freedom of management when business conditions are so 
subject to change as they are in the United States undoubtedly tends 
to greater profits. The stockholders thus obtain greater dividends 
and the management is able to attract greater lines of deposits by 
offering larger interest. The rigid methods of Government control 
to which the National banks have been subjected have tended to 
crystallize the forms of their business, and they shape themselves less 
easily to the changes in the form of banking facilities demanded by 
the public. It seems certain that the Government control of National 
banks, exercised not only when they commence business, but also 
during the whole period they continue in business, handicaps them to 
a certain extent in competition with institutions that are under less 
rigid restrictions. 

While the general proposition, that the public is protected by Gov- 
ernment supervision, is true, yet those who marshall the statistics and 
speak most enthusiastically in its favor are the Government officials 
to whom the work is entrusted. There is very little of this enthusiasm 
in its favor among bankers themselves. National bankers sometimes 
argue for Government supervision, but probably the larger portion of 
these are not very much in love with it. As long as they are obliged 
to submit to examinations and have to make reports, they would 
doubtless be pleased could the same system be extended to all other 
banks that are their competitors. 

It will be noticed that whenever Government control of existing 
banks is adopted, there at once spring up outside of the institutions so 
controlled a new class of banks which are not reached by it. Soon 
after the establishment of the Nationa] banking system, after the 
United States taxed out of existence the circulating notes of the State 
banks then in operation, most all of these State institutions entered 
the National system, and there were but very few State banks doing 
business as such. But new State banks began to be organized and 
their number has increased with great rapidity until they rival the 
National banks in number and importance. 

The State banks in those States where the laws require Govern- 
ment control, although not usually so strictly watched as the National 
banks, soon began to. meet competition from banking institutions 
which masqueraded as Savings banks or trust companies, or which 
simply did business as private banks. The Government supervision, 
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compelling attention at all times to requirements which tend to 
diminish the power of seizing opportunities for profit, affords a margin 
which is seized upon by competitors who work outside of such control. 

It is difficult to see how the only effectual remedy for this discrim- 
inating effect of Government supervision can be applied in the United 
States. The States cannot apparently be brought into line so as to 
secure uniform legislation insuring the universal supervision of State 
banks. Even if they could be induced to adopt uniform laws of this 
kind, independent bankers, operating under various guises which 
exempted them from Government control, would start up and con- 
tinue to place the examined banks at a disadvantage. 

The genius of our American institutions calls for the utmost free- 
dom in all forms of business, including banking. The history of 
banking in the United States shows how all forms of special charters 
have gone down before the popular demand for the right of anyone 
who has capital or talent to enter the banking business. It would 
seem almost impossible to-day to secure laws which will fix a charac- 
ter of uniformity on all institutions doing a banking business, and 
subject them all alike to Government control. And yet this appears 
to be the only way in which all banks could be placed on an equal 
competitive footing. 


THE POLITICAL CAMPAIGN into which the country is shortly to 
be plunged presents in its preliminary aspects some peculiar phases. 
In 1900 Mr. BRYAN, the Democratic candidate for President, thun- 
dered vociferously against the trusts, with ‘‘the money power” and 
‘*imperialism ” as subsidiary objects of his wrath. But in attacking 
the trusts, President ROOSEVELT has appropriated one of Mr. BRYAN’s 
most important stage properties, and the decision of the United States 
Supreme Court in the Northern Securities case indicates a cleavage 
on political lines, the Democratic members of the court favoring the 
combination. The doctrine of States rights, as applied to the control 
of trusts, is also advocated in the New York Democratic platform, 
and it is charged by the Republicans that Judge PARKER, the pros- 
pective Democratic candidate, is acceptable to the trust magnates. 

If the so-called conservative element in the Democratic party 
should prevail at St. Louis, and President RoOSEVELT keeps hammer- 
ing away at the trusts, the supposed attitude of the two parties bids 
fair to be reversed. 

With the money issue and the tariff disposed of for the time being, 
about the only difference between the parties is as to which one shall 
get the offices. This being true, whichever party wins there is not 
likely to be any serious disturbance of the business of the country. 





NATIONAL BANK CIRCULATION. 


HISTORY OF THE THREE-MILLION DOLLAR LIMIT ON MONTHLY RETIRE- 
MENT OF NOTES. 


The provision forbidding the National banks from depositing over $3,000, - 
000 of lawful money for the withdrawal of their circulating notes in any one 
month was inserted in the Act of July 12, 1882, which had for its chief object 
the extension of the charters of the National banking associations. The most 
prominent person in securing the insertion of this provision was Senator Beck, 
of Kentucky. The Democrats had control of the House of Representatives 
all through the Administration of President Hayes, and many attacks were 
made upon the National banking system, which for several years had been an 
object of political dislike. 

This restriction on free retirement of circulation had for its immediate 
excuse the fact that some 141 banks had in 1881 deposited nearly nineteen 
millions of legal-tender notes for the purpose of retiring an equal amount of 
circulation, in order to get control of the bonds held in trust by the United 
States Treasurer to secure that circulation. This retirement was made in less 
than a month, and the enemies of the National banks declared that the 
banks had entered into a conspiracy to contract the currency in order to 
obtain greater profits through the consequent scarcity of money. 

Prior to 1874 the banks could recover their bonds only by gathering up 
and returning to the Treasurer the circulating notes issued thereon. The 
notes being scattered in all parts of the country, it was a very difficult opera- 
tion for a bank desiring to recover its bonds to get this circulation together 
for return to the Treasury. They often had to pay a premium on their notes to 
have them brought in. The Act of June 20, 1874, was enacted to give greater 
freedom of movement to the bank currency. This act established a redemp- 
tion bureau in the Treasury, and allowed any bank wishing to retire its notes 
and get its bonds to deposit with the Treasurer lawful money equal to the 
bank notes outstanding. The bank thus relieved itself from responsibility 
for its notes, and the Treasury having the lawful money undertook to redeem 
them when presented. This act worked well, and not only enabled the banks 
to withdraw their bonds, but greatly facilitated the refunding operations of 
the Government. The opponents of the National banks always pretended to 
believe that the banks were enabled, by the freedom of retiring their notes 
given by this act, to combine to expand and contract the currency and thus 
affect prices favorably for speculators, while they secured higher interest 
rates for themselves. These opponents of the National banking system 
received support from James Gilfillan, then Treasurer of the United States, 
who in his report for 1880 had criticised the operation of the Act of June 20, 
1874, and recommended its repeal. He gave support to many of tne cam- 
paign stories which were circulated as to conspiracies among the National 
banks to contract the currency, by arguing before the Finance Committee 





586 THE BANKERS’ MAGAZINE 


of the Senate that it was possible, and even probable, that the banks might 
retire all their circulation in one day by preconcerted action. They could 
do this, he said, very easily under the Act of 1874 by the deposit of legal- 
tender notes, and if this act were repealed they could still accomplish the 
same thing, but with more difficulty, by gathering up their own notes. 
Senator Morrill, at that time chairman of the Finance Committee, then asked 
Mr. Gilfillan, ‘‘ If there is any sort of danger or apprehension in any quarter 
that they (the banks) will ever do that for the simple purpose of contracting 
the currency.” Mr. Gilfillan did not squarely answer this, but evaded by 
saying practically that if they did it would be detrimental to public interests. 

The Treasurer’s report attacking the Act of June 20, 1874, was dated 1880, 
and went to Congress in December of that year. At that session a bill was 
introduced entitled ‘‘ An Act to Facilitate the Refunding of the Public Debt.” 
It provided for bonds running not less than five nor more than ten years, 
bearing three per cent. interest, in which other outstanding bonds were to be 
funded. John Sherman, then Secretary of the Treasury, told the Finance 
Committee of the Senate that United States bonds already in the market 
realized more than three per cent. to the investor; that no nation at that time 
had ever been able to market three per cent. bonds at par, and that he did 
not believe the bonds provided in the bill could be negotiated for par, as the 
bill provided. He produced tables to prove his assertions. The act further 
provided that these proposed three per cents should, after the first day of 
May, 1881, be the only bonds receivable from National banks as security for 
circulation or public moneys, thus compelling the banks to take the bonds at 
par, whether they were worth par or not. 

But these bonds might be called for redemption after five years, and the 
act contained a further provision that when the Secretary called the bonds 
for redemption and declared that interest on them had ceased, the bank hold- 
ing them must surrender the bonds within thirty day after the cessation of 
interest or be placed in the hands of a Receiver. To surrender the bonds as 
required, after having been first compelled to take them, a bank must either 
substitute other bonds for them or retire its circulation. There would have 
been no difficulty in retiring circulation if the Act of June 20, 1874, allowing 
the deposit of lawful money had been left as it stood; but as if to drive the 
banks into a corner, the act further repealed this privilege of depositing law- 
ful money and left to the banks only the slow process of gathering up their 
notes. Experience had shown that no bank could do this within thirty days, 
and the bank compelled to take three per cents might after five years find it 
impossible to avoid being placed in the hands of a Receiver, unless it could 
procure other bonds to put in place of the three per cents, or could gather up 
its circulation within the period of thirty days. 

The fact is that if the bill had become a law it would have driven the 
National banks out of the circulation business. The danger of taking three 
per cent. bonds was too great. The banks justly feared the passage of the 
bill; they did not know whether it would be vetoed or not. The bonds they 
held commanded a premium. The banks foresaw that if this measure became 
law, the circulation feature of the system was doomed, and that the bonds 
held by all the banks would within a year or two be thrown on the market. 
Before the bill became a law they could still deposit legal-tender notes and 
get their bonds. There was no collusion; there was no need of any. Each 
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bank could see for itself that its best policy was to get its bonds out and sell 
them as soon as possible. The rush to deposit legal-tender notes would have 
been still greater if it had not been believed by many banks that President 
Hayes would veto the bill. Therefore, in the very short period that intervened 
between the time the provisions of the bill became public and its veto by the 
President, nearly $19,000,000 in lawful money was placed with the Treasurer 
for the retirement of circulation. 

This action of the banks, to which they were absolutely driven by the 
danger of the situation, raised an outcry among their opponents. It was 
called a deliberate conspiracy, and held to confirm all the campaign assertions 
of the dire and malign influence of the banks in contracting currency to 
oppress the honest producer. The bill was vetoed by the President, and a 
large part of the bonds were returned to the Treasury and circulation again 
taken out. But all through the summer and fall of 1881 the air resounded 
with the awful accounts of the action of the banks in retiring this $19,000,000 
of circulation. When Congress met again, and the bill for the recharter of 
the banks was taken up, Senator Beck inserted the provision that the aggre- 
gate deposit of lawful money for the retirement of National bank circulation 
in any one month should not exceed $3,000,000. This, he thought, would 
scotch the monster that could subject the public to such frightful contractions 
of the currency. 

The retirement of $19,000,000 was no such terrible matter after all, but it 
was the only instance of anything of the kind happening during the long 
history of the National banks. Of course, since 1882, they have been pre- 
vented from retiring over three millions of dollars per month by the deposit of 
legal-tender notes, but they could to-day, if there were any real foundation 
for the fears similar to those affected by Mr. Gilfillan and others in 1881, com- 
bine and retire all their currency within a few days. No one could ever give 
any intelligent reason why they should pursue such a course, which could only 
injure them. . 

The $3,000,000 per month limit was a ridiculous remedy for an alleged evil 
having no real existence. The only wonder is that it has remained so long on 
the statute book, crippling as it does the free ebb and flow of the National 
bank currency. 


A DEFENSE OF HoLpInG ComPanries.—The system of the security-holding com 
pany permits far sighted men, for instance, who are willing to postpone present 
dividends to future wealth, to study the needs of a growing community, and to pro- 
mote its growth by building traction lines in advance of the public demand instead 
of waiting for such a demand to become imperative. It enables the managers of a 
great trunk line to put an end to transfers of passengers at State boundaries and 
local terminals, and to run the palatial trains across the continent upon harmoniously 
adjusted schedules which, far from being ‘‘in restraint of trade,” have done more to 
promote it than all the laws for preventing combination or all the suits begun in 
pursuance thereof. The system of the holding company undoubtedly increases the 
power of the big financiers, but it enables them in many cases to go forward with 
far-sighted plans for meeting the certain expansion of local traffic in our imperial 
city, or of international traffic between the grainfields of Minnesota and the markets 
of Asia, which would be difficult or impossible under the old system of petty com- 
peting organizations governed by the restricted vision of some neighborhood mag- 
nate.—‘* Wall Street and the Country,” by Charles A. Conant, in ‘* Atlantic Monthly.” 





TRUST COMPANIES—THEIR ORGANIZATION, GROWTH 
AND MANAGEMENT.* 


FUNCTIONS OF TRUST COMPANIES.—Continued. 
INSOLVENCY BUSINESS. 


Under the head of insolvency business are included the duties of assignee, 
trustee in bankruptcy and receiver. Trust companies are, in many States, 
authorized to act in these capacities. 

The enactment of the last National Bankruptcy Law in 1898 largely sus- 
pended the operation of the State insolvent laws, with the result that assign- 
ments have become less frequent than formerly. The duties of an assignee 
and of a trustee in bankruptcy are similar, and consist in securing a just 
distribution of the assets of an insolvent person, firm or corporation among 
the creditors. For this purpose the trust company assuming such duties 
takes charge of the property of whatever kind, if necessary converts it into 
cash, pays preferred claims, and distributes the remainder pro rata among 
the creditors, acting all the time under the direction and authority of the 
court having jurisdiction in the case. 

The duties of a receiver may be of quite a different character. A receiver 
is a person or corporation appointed by a court of equity to take charge of 
property in dispute. Such appointment does not necessarily imply insol- 
vency. It may be made necessary on account of dissatisfaction on the part 
of stockholders with the management of the company, on account of any dis- 
pute which the partners of a firm or the stockholders of a corporation cannot 
settle between them, on account of a serious tangle or temporary embarrass- 
ment in the affairs of the concern, as well as on account of actual insolvency. 
It frequently happens that the affairs of concerns become temporarily embar- 
rassed, or that there is such friction between the managers that it becomes 
necessary to have a receiver to adjust matters. For such duties, as well as 
for those of assignee or trustee, the trust company is specially fitted, and this 
class of work has been the field of some of the most successful operations of 
these companies. The duties require experience, good credit and large financial 
responsibility. Acting under the authority of the court the receiver is often 
required for the time being to carry on a mercantile, manufacturing or trans- 
portation business. The receivership may be cancelled if the enterprise is put 
upon a satisfactory basis, and the property be handed over again to its own- 
ers. Or it may be necessary to effect a sale of the property, settle the debts, 
and pay the balance to the owners. Sometimes, when the circumstances 
warrant, large advances of money are made, thereby tiding the concern over 
its difficulties and re-establishing it as a profitable enterprise, or saving the 
assets for creditors or stockholders. Often the cireumstances make advisable 
a readjustment of corporate indebtedness, and the trust company is peculiarly 


* Publication of this series of articles was begun in the January, 1904, issue of the MAGA- 
ZINE, page 31. 
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adapted to the work of formulating plans, recalling outstanding stocks or 
bonds and issuing new securities. 


SuNDRY BUSINEss AS TRUSTEE OR AGENT FOR CORPORATIONS. 


It is not too much to say that the affairs of the great corporations of the 
present day, as well as those of the smaller ones under existing conditions, 
could be carried on only with the greatest difficulty, if at all, without the aid 
of some such financial concerns as the trust companies. 

Probably the most common function of this kind is that of acting as trus- 
tee under a trust deed or mortgage securing an issue of bonds. In such 
capacity the company examines the proceedings of the company which is to 
issue the bonds, to see that all acts and papers connected therewith are legal 
and such as to make good the lien of the bondholders. In signing the trus- 
tee’s certiticate on the bonds, it certifies to the regularity of the issue, and to 
the genuineness of the document. When necessary it sees to the refiling of 
the instrument, although the mortgage often specifically relieves the trustee 
of this responsibility. It does not guarantee the value or the payment of the 
bond, although the public often seems to think that it does. As a matter of 
fact, while the form of certification varies somewhat, it never covers more 
than the regularity of the issue and the genuineness of the document. Most 
trust companies do, however, make it a point not to authenticate bonds with- 
out having reason to believe that the undertaking represented is presumably 
safe. Unquestionably the best companies do, and ought to, exercise the 
greatest care in this matter. 

In its capacity of trustee under a trust deed, the trust company is charged 
with the duty of acting as agent and protector of the bondholders. In ease 
of default of the company issuing the bonds, it usually has the duty of fore- 
closing on the property in the interests of the holders of the securities, and of 
exercising numerous incidental duties connected therewith. 

It is often charged with the custody and management of a sinking fund, 
either in connection with its duties as trustee under a trust deed, or as a 
separate undertaking. 

It acts as fiscal or financial agent for corporations of all kinds—States, 
municipalities, railroads, industrial concerns. It pays bonds, coupons, inter- 
est. It may take entire charge of the disbursement of dividends and interest, 
attending to the publication and mailing of notices, ete. 

For syndicate managers, voting trusts, ete., it issues and collects calls for 
installment payments, and computes and distributes to the proper parties the 
amounts of their participations in the profits or proceeds. 

It acts as depository of cash and securities, under varying conditions. 
Underwriting syndicates appoint it depository and trustee. 

It is made agent to receive subscriptions to stocks and bonds, and to 
deliver the same when issued. 

It may receive and execute for corporations any of the trusts that have 
already been mentioned as undertaken for individuals under private agree- 
ment. 

BUSINESS AS TRANSFER AGENT AND REGISTRAR. 


Trust companies are very generally used as transfer agent for stocks, and 
as registrar for stocks and bonds. In the older financial communities the 
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value of such services has come to be so generally recognized that securities 
not registered by a responsible agent are looked upon with suspicion. The 
historical reason usually given for the adoption of the custom of having a 
registrar not connected with the concern issuing the stock, was the discovery 
some years ago in New York that a prominent railroad president had fraudu- 
lently overissued the stock of his company many hundreds of shares. The 
employment of a responsible registrar makes such a fraud impossible, for the 
essential function of the registrar is to see that not more than the authorized 
amount of stock is issued. 

The transfer agent assumes the entire work of transferring the stock of a 
corporation—a duty requiring thorough knowledge of the laws governing 
such matters, and great care and accuracy in the performance of the details. 
The cancellation of a single certificate of stock and the issuance of a new cer- 
tificate often involve the change in ownership of thousands of dollars’ worth 
of property; yet it may be done by a few strokes of the pen. 

It is often desirable to register bonds, either as to principal or as to inter- 
est, or both. Usually the trust company that acts as trustee under the bond 
issue also acts as registrar of the bonds. 

In some communities the same company is often appointed both transfer 
agent and registrar of the same stock. This is illogical, since the function of 
the registrar is to operate as a check upon any error or irregularity on the 
part of the transfer agent. 


CORPORATION REORGANIZATION AND FINANCING. 


Some trust companies handle a large amount of business in the reorgani- 
zation or financing of corporate enterprises of different kinds. This field is 
one concerning which a wide difference of opinion exists among managers of 
trust companies as well as among the general public. There are companies 
which devote themselves to this business very largely, while others abstain 
from it absolutely, believing it not a proper field for companies which handle 
funds in trust. 

In the consideration of the problem much depends upon the character of 
the financing that is undertaken. No weil-informed person will deny that 
there is a field for services in this line whose legitimacy is beyond question, 
and whose performance involves no risk. It is likewise evident that there is 
a class of operations so risky that no corporation which handles the funds of 
others ought to undertake them. The temptation to step from the one class 
of operations into the other is sometimes great; and this fact doubtless 
accounts for the prejudice that exists in some quarters against trust compa- 
nies undertaking corporation financing of any kind. 

When it becomes necessary for any reason to reorganize a corporation 
having outstanding securities, the trust company offers exceptional facilities 
for the work. The plan of reorganization must first be determined. If new 
securities are to be issued the old ones must be called in and temporary 
receipts given. When the new securities are ready they must be distributed 
among the receipt-holders in the proper proportions—the determination of 
which may require careful computation. At the same time an assessment 
may have to be collected, or a cash or stock dividend be distributed. Frac- 
tional shares or bonds may need to be purchased or sold. 

When a new corporate enterprise is proposed in any community some one 
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in whom the public has confidence must investigate and report, or else each 
prospective investor must make investigation for himself. Some one must 
see that the new corporation actually owns the property which it claims to 
have; that its title is good; that the securities which it offers to the public 
are correctly prepared, and that they give the purchaser a real lien upon the 
property; in short, that the whole proposition is legitimate and made in good 
faith. The services here outlined appear to be perfectly legitimate, and to 
involve no risk to the trust company undertaking them other than the risk 
assumed in accepting any responsible trust. 

These services, however, constitute only the preliminary steps in the 
financing of enterprises. The securities are ready for sale; they must now 
be sold. It is at this point that the most serious differences of opinion arise 
regarding the attitude of the trust company. In placing the securities upon 
the market, the trust company may act, if it acts at all, as a mere agent for 
the sale and delivery of same; or it may set the stamp of its approval upon 
them to the extent of recommending them for purchase to its group of cus- 
tomers, or to the extent of purchasing same, in its capacity of trustee, for 
some of its trust accounts; or it may purchase a portion of the issue for its 
ownaccount. Here the trust company is clearly treading upon ground which 
may or may not be dangerous, according to circumstances, but which in any 
event requires the highest degree of honor and integrity and business judg- 
ment of the finest type. 


FIDELITY INSURANCE AND TITLE INSURANCE. 


Some of the States empower trust companies to undertake the business of 
fidelity insurance and of title insurance, but comparatively few trust compa- 
nies undertake these duties. As a rule, where they do undertake them, they 
make such work a specialty, and confine themselves mainly to the specialty. 
The larger part of fidelity insurance business is done by independent bond or 
surety companies. : 

Fidelity insurance consists in becoming surety for or guaranteeing the 
honesty and fidelity of employees, officers and other persons holding positions 
of trust and responsibility. Bonds for this purpose were formerly signed by 
friends of the person holding such position, but the practice is rapidly grow- 
ing of having such bonds executed by companies who make it their business. 
Beyond any question the new plan is better than the old, whether from the 
standpoint of the person bonded, the one signing the bond, or the security 
afforded the beneficiary named in the bond. The person who is required to 
give bond feels, or ought to feel, a delicacy about asking his friends to go on 
his bond. If he does ask a friend to do so, that friend must, if he complies 
with the request, assume for himself and his heirs a responsibility whose 
degree is not determinable, which may last for a number of years, and which 
may involve himself and family in ruin. To the beneficiary under the bond, 
the individual is not satisfactory as a surety, because, among other reasons, 
his financial ability is not always determinable with accuracy, and it may be 
ample to-day and nothing to-morrow. On the other hand, the company 
which makes a business of fidelity insurance receives compensation of a rea- 
sonable annual premium for its services, assumes the risk as a business propo- 
sition on the same general principles as the life or fire insurance company, 
and protects the beneficiary by a capital and financial responsibility that is 

































592 THE BANKERS’ MAGAZINE. 








known. Fidelity insurance companies are often called upon to sign bonds 
guaranteeing the financial responsibility of individuals, partnerships and 
corporations. 

A title insurance policy is ‘‘an agreement under which the company agrees 
to defend, at its own expense, all litigation directed against the title insured 
by it, and if attacked successfully, it will pay the parties guaranteed the 
amount of the loss up to the full sum insured for.” In short, it is an ordi- 
nary abstract of title, with insurance of the title added. This is a compara- 
tively new business, the oldest companies having existed only about twenty 
years, but it is one which is growing rapidly. For its successful perform- 
ance, a special and elaborate equipment is necessary. 


SAFE-DEPOSIT BUSINESS. 


As already noted, trust companies very generally conduct safe-deposit 
departments. For this purpose the best companies have specially-constructed 
vaults in the preparation of which the greatest care is used to insure that they 
shall be absolutely proof against fire, burglars, mobs and water. In addition 
guards are on duty twenty-four hours a day, and there are usually automatic 
alarms to give notice of any trouble. For the keeping of money and valuable 
papers individual boxes within the main vault are rented, access to which 
may be had only by the renter or his authorized deputy in company with the 
vault attendant. For the storage of larger articles of value, vaults are pro- 
vided in which space is rented by the cubic foot or yard. Many companies 
maintain delivery wagons, and call for or deliver valuables entrusted to their 
care. Coupon rooms are provided, where each customer may cut his coupons 
or examine his papers in absolute privacy. The large companies also provide 
other conveniences, such as toilet-rooms, reading-rooms, parlors, committee- 
rooms, ete, 

This department is a valuable, if not a necessary part of the equipment of 
a good trust company. An increasing number of depositors feel the need of 
such accommodations, and much prefer to have them under the same roof 
as their bank or trust company. While the expense of equipping the best 
vaults is great, it is not all chargeable to the safe-deposit department, since 
trust companies need large and impregnable vaults for the safe-keeping of the 
securities and other valuables entrusted to them in the other departments of 
their business. 


SUPERIORITY OF TRUST COMPANIES OVER INDIVIDUALS ACTING IN TRUST 
CAPACITIES. 


The advantages which the trust company has over individuals for the per- 
formance of the various trust duties outlined in the preceding pages are 
many. The following are among the most conspicuous of these advantages: 

The life of the trust company is perpetual—it will live long enough to 
execute the trusts that are committed to it. On the other hand, an individ- 
ual to whom a trust is committed may die on the very day that he undertakes 
the trust. To install another individual trustee will then involve delay and 
additional expense—perhaps serious loss. And when it is done, there is no 
guarantee that he will not die, making another change necessary. Even if 
the individual lives, he may for various reasons resign the trust, or may 
become incapacitated through sickness or other cause. 
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The trust company has an established office and can always be found when 
needed. The individual is sometimes difficult to locate. 

The trust company is always at its place of business every business day of 
the year. It does not take vacations, does not go away on business trips, 
does not get sick. 

The trust company is organized especially for carrying on such work, which 
is therefore not secondary to its own business, but is a part of its business. 
If an individual is competent to carry on such work it is because he has had 
a successful training in looking after his own affairs, and his success is usu- 
ally due to the fact that he has given his business his undivided attention. 
If he undertakes the trust it must be as a thing secondary to his own busi- 
ness, or else he must neglect the latter. Finding that he has not the neces- 
sary time to look after details, he may turn them over to an incompetent 
employee. 

Being organized for the work, the trust company has all the necessary 
equipment—officers and clerks trained for the service, conversant with laws 
and forms and methods of procedure, vaults for the safe-keeping of valua- 
bles, correct forms for the keeping of accounts, books to keep track of due- 
dates of securities and times for the payment of taxes, insurance, premiums, 
ete. It does not forget. 

It is the trust company’s business to understand the work. It does not 
make mistakes due to ignorance, and would be responsible if it did. It has 
the benefit of a large experience in the work it is undertaking. Very often 
individual trustees or executors, however honest and faithful, make mistakes 
that are costly or entirely disastrous. 

For the making of investments in the name of the trust, the trust com- 
pany has advantages which few if any individuals have. The matter is 
determined by a committee of men trained in such work, and with every 
facility at their command for keeping in touch with conditions and knowing 
something of intrinsic values. The extent of the company’s operations also 
enables it to buy on better terms than the individual can. 

The trust company gives to the trust, without extra cost in ordinary mat- 
ters, the benefit of the best legal advice. It unites the advantages of the 
advice of a number of experieneed counselors with the promptness in action 
of a competent individual. 

The trust company is, in most States, subject to examination by State 
authorities. Its books are always open to inspection by the proper persons. 
They are intelligible and kept up to date. The individual trustee under 
private appointment is not usually subject to examination; and when he is, 
his books are often in a tangle. 

The superior facilities of trust companies often enable them to administer 
trusts with far greater economy than is possible to the individual trustee. 
Expenses are often much less, while the company is usually in position to 
secure a greater income for the trust than could the individual. The latter 
must give a bond, the cost of which must be borne by the estate; while the 
trust company’s assets and special deposit with the State protect the trust 
without extra cost. 

Frequently the interests of the estate—perhaps its very preservation— 
depend upon temporary advances of money. The trust company is in posi- 
tion to make such advances, few individuals are. 
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Individuals are often subject to personal prejudices, sympathies or influ- 
ences which lead them into unwise uses of the property. The trust company 
is not subject to these things. 

The most important consideration of all is that of safety—the absolute 
security of the property. Here the advantages offered by the trust company 
as compared with the individual are unquestioned. Besides the State super- 
vision just referred to, the trust company protects its customers by a large 
capital and surplus, and in most States by a large deposit made with the 
State officials to guarantee the faithful performance of its trust duties. These 
things amply insure against loss due to possible dishonesty on the part of the 
company’s Officers oremployees. The company as an institution cannot pos- 
sibly be dishonest or unfaithful. It has nothing to gain and everything to 
lose by such a course. It is to continue in business for a long term of years 
or perpetually. Its success depends upon its reputation for integrity and 
faithfulness. At a recent meeting of the Trust Company Section of the Amer- 
ican Bankers’ Association, it was stated that there had never been a trust 
fund impaired by a failure of a trust company having control of the fund. 
Instances. of loss to depositors in the banking department there have been, 
though not many; but the trust funds are so safeguarded that loss to them 
is well-nigh impossible. There may be loss to the ordinary creditor of a trust 
company without in the slightest degree impairing its trust funds, which are 
kept separate and are not a part of its assets. 

On the other hand, losses through individual trustees, executors and 
administrators have been numerous. How often have the papers told of 
instances where individuals serving in such capacities have proved unfaithful 
or fatally incompetent! Men of reputation for unquestioned integrity have 
been led through speculation or embarrassment in their own affairs to borrow 
the funds entrusted to them with the full intention of repaying the loan in a 
few weeks or months, only to find that such restitution is impossible, that 
they are defaulters, and that the widow and orphan are left penniless through 
their unfaithfulness. Others, wilfully dishonest, have squandered the funds 
entrusted to them until every cent was gone and the beneficiaries of the trust 
left in dire need. Bonds furnished by these men have often proved worth- 
less; and where ultimately found good, great expense of litigation has been 
incurred, and the property has been tied up for years pending settlement of 


suits. 
CLAY HERRICK. 
(To be continued.) 


Sometuine AsouT SaFrEs.—The United States Fidelity and Guaranty Co., of 
Baltimore, has issued, through its ‘‘ Burglary Department,” a book giving a detailed 
description of the prominent makes of safes and vaults, and also showing how the 
ingenuity of the burglar often brings the skill of the safe-manufacturer to naught. 
Illustrations are given of many kinds of safes, also of some of them after they have 
been operated on by burglars or in tests by rival manufacturers, 

As is well-known, there is no safe made that affords absolute protection under all 
conditions, though all are more or less valuable. 

The compilation of information made by the United States Fidelity and Guaranty 
Co. will be found useful to banks desiring to avail themselves of the best safeguards 
for their funds and securities. 





THE LOUISIANA PURCHASE. 


In view of the recent opening of the St. Louis Exposition, in celebration 
of the Louisiana Purchase, it will be interesting to recall the manner in which 
the purchase of this vast territory was brought about and how it was financed. 

The territory included in the purchase was ceded to the United States by 
Napoleon I, April 30, 1803. According to the construction of the Government 
of the United States, the territory ceded covered all now included in the 
States of Louisiana, Arkansas, Missouri, Iowa, Minnesota, Oregon, Nebraska, 
Kansas, North and South Dakota, Montana, Idaho, Washington and the 
Indian Territory, parts of Colorado and Wyoming and those parts of Alabama 
and Mississippi lying south of the thirty-first parallel. 

The determination of Napoleon, then First Consul, to sell Louisiana to 
the United States was taken immediately on his resolve to break the peace of 
Amiens with England. On March 13, 1803, he had at the reception of the 
diplomatic body at the Tuileries, violently addressed Lord Whitworth, the 
English ambassador, making a scene famous in history, and had shown his 
determination of breaking with Great Britain. 

The historian Thiers gives the following account of the reasons for making 
the concession and sale, and the manner in which it was consummated on the 
French side. The question was, what, in view of a war with so powerful a 
maritime power as Great Britain, was to be done with the rich province of 
Louisiana, lying unprotected at so great a distance? 

‘‘There was noreason,” writes Thiers, ‘‘ to be uneasy respecting our other 
colonies. St. Domingo was full of troops, and the soldiers who were disposed 
in the colonial depots were hastily put on board transports ready to sail. 
Guadaloupe, Martinique and the Isle of France were likewise provided with 
strong garrisons, and immense expeditions would have been required tec dis- 
pute them with the French. But Louisiana contained not a single soldier. 
It was an extensive province which four thousand men were not sufficient to 
occupy in time of war. The inhabitants, though of French origin, had so 
frequently changed masters during the last century that they were attached 
to nothing but their independence. The Americans were by no means pleased 
to see us in possession of the mouths of the Mississippi, their principal outlet 
to the Gulf of Mexico. They had even applied to France to grant them 
advantageous conditions of transit in the port of New Orleans. If we were 
determined to keep Louisiana we might therefore reckon on the greatest 
efforts on the part of the English against us, on perfect indifference on the 
part of the inhabitants, and on positive ill-will on the part of the Americans. 
The latter, in fact, wished to have none but Spanish for neighbors. All the 
colonial dreams of the First Consul were dispelled at once by the appearance 
of the warlike message of King George III to Parliament, and his resolution 
was immediately formed. ‘I will not keep,’ he said to one of his ministers, 
‘a possession which would not be safe in our hands, which would perhaps 
embroil me with the Americans or produce a coldness between us. 1 will 
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make use of it, on the contrary, to attach them to me and embroil them with 
the English and raise up against the latter enemies who will some day avenge 
us, if we should not succeed in avenging ourselves. My resolution is taken. 
I will give Louisiana to the United States. But as they have no territory to 
cede to us in return, I will demand a sum of money towards defraying the 
expenses of the extraordinary armament I am projecting against Great 
Britain.’ He sent for M. Marbois, Minister of the Treasury, formerly employed 
in America and for M. Decrés, Minister of Marine, and wished, though decided 
himself, to hear what they had to say. The First Consul listened to them 
very attentively, without appearing to be the least touched by the arguments 
of either; he listened to them, as he often did when he had made up his mind, 
to satisfy himself that he was not mistaken on any important point of the 
questions submitted to his judgment. Confirmed rather than shaken in his 
resolution by what he heard, he directed M. Marbois without losing a moment 
to send for Mr. Livingston, the American minister, and to enter into negotia- 
tion with him about Louisiana. Mr. Monroe had recently arrived in Europe 
to settle with the English the question of maritime rights and with the French 
the question respecting transit on the Mississippi. On his arrival in Paris he 
was met by the unexpected proposal of the French cabinet. He was offered 
not certain facilities of transit through Louisiana, but the annexation of the 
country to the United States. Not embarrassed for a moment by the want 
of powers, he immediately concluded a treaty subject to the ratification of 
his Government. M. Marbois demanded eighty millions of francs, twenty 
mnillions out of that sum being to indemnify American commerce for captures 
illegally made by the French during the late war, and sixty millions for the 
French Treasury. The twenty millions were expected to secure us the hearty 
good will of the merchants of the United States. As for the sixty millions 
destined for France, it was agreed that the cabinet at Washington should 
create annuities and that they should be negotiated to Dutch houses at an 
advantageous rate not far from par. The treaty was therefore concluded on 
these bases and sent to Washington to be ratified.” 

The foregoing is the account given by Thiers. It is, however, seen that to 
a certain extent the initiative was taken by the United States, and that 
although Monroe may have been surprised by the sudden offer of the sale of 
the whole of Louisiana, he was not by any means unprepared to consider it. 

Previously to the retrocession of Louisiana to France by Spain, on 
October 1, 1800, there had been a good understanding between the United 
States and Spain as to the navigation of the Mississippi and the use of New 
Orleans as a free port. This understanding had been reached by treaty on 
October 27, 1795. The intentions of Bonaparte and France with regard to 
Louisiana were justly viewed by the United States with distrust. April 18, 
1802, President Jefferson wrote to Mr. Livingston, then minister of the United 
States to France: 

‘* The cession of Louisiana and the Floridas by Spain to France works most 
sorely upon the United States. It completely reverses all the political rela- 
tions of the United States and will form a new epoch in our political course. 
There is on the globe one single spot, the possessor of which is our natural 
and habitual enemy. It is New Orleans through which the produce of three- 
eighths of our territory must pass to market. France places herself in that 
door and assumes to us the attitude of defiance * * * and seals the 
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union of the two nations who in conjunction can maintain exclusive possession 
of the ocean. From this moment we must wed ourselves to the British fleet 
and nation and make the first cannon which shall be fired in Europe the 
signal for tearing up any settlement she (France) may have made.” 

It is not beyond the bounds of possibility that Napoleon may have been 
aware of the contents of Jefferson’s letter. At St. Helena he told what means 
he took of opening dispatches and letters directed to ambassadors and foreign 
ministers. There was a great ferment in the West, because the Spanish, 
when they ceded Louisiana back to the French, withdrew the commercial 
rights previously granted to the United States under the treaty of 1795. In 
Congress James Ross, Senator irom Pennsylvania, introduced a resolution 
authorizing the President to call out fifty thousand militia and take possession 
of New Orleans. Instead of this Congress appropriated $2,000,000 for the 
purchase of New Orleans and the President, January 10, 1803, sent James 
Monroe as minister extraordinary, with discretionary powers to co-operate 
with Livingston in the proposed purchase. They were invited by Napoleon 
to make an offer for the whole of Louisiana. 

The outbreak between France and England was an important factor in 
the successful acquisition of Louisiana. Napoleon saw the situation as clearly 
as Jefferson, and there seems to have been almost a perfect coincidence in 
their views of the situation. 

There is good authority going to show that the first proposition of the 
French minister, Marbois, required a payment of 100,000,000 franes and in 
addition the assumption by the United States of all damages for French 
spoliations on American commerce. It was the firmness of Monroe and 
Livingston and the anxiety of the French to get something. for a territory 
they knew to be irrevocably lost in the event of a war with England, aiready 
resolved on by Napoleon, that caused the reduction of the amount over one- 
third. From a demand amounting practically to one hundred and twenty 
millions of franes the French minister fell to seventy-five millions, twenty of 
the seventy-five being reserved by the United States to meet the spoliation 
claims. 

It appears at this day that the United States might have come into the 
possession of the port of New Orleans by the mere logic of events without 
paying acent. At all events Napoleon, as he foresaw, was sure to lose it. 

Monroe and Livingston then arranged to pay $15,000,000 for Louisiana, of 
which $11,250,000 was to be paid to France in United States bonds payable 
in fifteen years and bearing six per cent. interest. The remainder of the 
$15,000,000, amounting to $3,750,000, was to be reserved to reimburse Ameri- 
ean citizens for their losses from illegal seizure of ships and cargoes by the 
French. 

The treaty was confirmed by the Senate, but the House had an extended 
debate over the act to issue the necessary stock in payment according to the 
terms of the treaty. The act to issue the stock was not approved until 
November 10, 1803. It provided that for the purpose of carrying into effect 
the convention of April 30, 1803, the Secretary of the Treasury should issue 
in favor of the French Republic, or its assignees, certificates of stock for the 
sum of $11,250,000 bearing an interest of six per cent. per annum from the 
time at which the possession of Louisiana might be obtained in conformity 
with the treaty, the certificates to be delivered by the President to the Gov- 
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ernment of France, or to such persons as should be authorized to receive 
them, within three months after Louisiana should be taken possession of in 
the name of the Government of the United States. The faith of the United 
States was pledged for the payment of the interest and the reimbursement of 
the principal in conformity with the provisions of the convention with France. 
This provided that the interest should be payable half-yearly in London, 
Amsterdam, or Paris, and that the principal should be paid in annual install- 
ments of not less than three millions each, the first payment to commence 
fifteen years after the date of the exchange of ratification. The act provided 
that the Secretary of the Treasury might consent to discharge the stock in 
four equal annual installments and also to shorten time of the first payment 
of principal. The annual interest payable in Europe was to be paid at the 
rate of four shillings and sixpence sterling for each dollar payable in London, 
and of two and one-half guilders for each dollar payable in Amsterdam; suffi- 
cient money to pay interest for the first year was appropriated by the Act. 
An annual sum of $100,000 (in addition to the annual sinking fund of $7,300, - 
000), payable out of duties on merchandise and tonnage, was to continue 
appropriated until the whole debt of the United States, including the Louisi- 
ana stock, was paid. The redemption began in 1812, and was completed in 
1823. Much of the stock was purchased for the sinking fund at prices rang- 
ing from 96% to par. 





NOTICES OF NEW BOOKS. 


Poor’s Reapy REFERENCE BonD List, edition of January, 1904. New York: H. V. & 
H. W. Poor. 


This is a supplement to the well-known Manual of Railroads, and contains all 
important facts required by investors, bond experts and others relative to the 
bonded indebtedness, interest charges, etc., of the leading railroad systems of the 
United States. The information comprises the following facts in regard to these 
securities: Name of company and description of bonds; date of issue; date of ma- 
turity ; amount of bonds outstanding on or about December 1, 1903; annual charge; 
interest rate—when and where payable ; property covered ; miles of railroad ; amount 
of bonds outstanding per mile of railroad; names of trustees. 

This information is presented in a condensed form, easy for reference, and wil) 
be found useful and valuable to investors and bankers. 


LECTURES ON COMMERCE; delivered before the College of Commerce and Administration 
of the University of Chicago; edited by Henry Ranp HatFiELtp. Chicago: The 
University of Chicago Press (12 mo., pp. 379; price, $1.50). 


The topics included in these lectures are: Railways, Trade and Industry, Bank- 
ing and Insurance. There is also an introductory lecture by Prof. J. Laurence 
Laughlin on ‘‘ Higher Commercial Education.” The lectures on banking include, 
‘‘The Comptroller of the Currency,” by James H. Eckels, former Comptroller, and 
now President of the Commercial National Bank, Chicago ; ‘‘ The Methods of Bank- 
ing,” also by Mr. Eckels; ‘‘ Investments,” by D. R. Forgan, Vice-President First 
National Bank, Chicago ; ‘‘ Foreign Exchange,” H. K. Brooks, Manager Financial 
Department American Express Co. 





REPUDIATED STATE BONDS. 


RECOVERY FROM NORTH CAROLINA BY SOUTH DAKOTA. 


The Supreme Court, divided into five Justices for the opinion and four 
dissenting, handed down, during March, a decision which recalls the whole 
subject of repudiated State bonds, but which does not, as some newspapers 
have interpreted it, go the whole length of forming a precedent by means of 
which all the holders of such bonds can now collect their money. Rather, a 
close reading of Justice Brewer’s opinion in the case of the State of South 
Dakota vs. the State of North Carolina indicates that the scope of that 
decision is closely restricted to a limited class of State bonds, and that the 
analogy by which the newspapers have reasoned that other classes of State 
bonds can now be collected, is far too loose to be legal. Nevertheless, the 
decision marks a new and rather long step in constitutional interpretation. 
It revives a picturesque episode in American history, and it is of profound 
interest to the holders of all repudiated bonds, which now amount, with the 
accrued unpaid interest, in the aggregate, as nearly as can be estimated, to 
about seven hundred million dollars. 


Omitting, for the present, any reference to the historic aspect of repudia- 
tion, the story of this lawsuit between two States may be taken up at the first 
step, at least the first step of which the public and the court have cognizance. 
This consisted in the passage, by the Legislature of South Dakota, in the 
session of 1901, of an act entitled, ‘‘ An Act to Require the Acceptance and 
Collection of Grants, Devises, Bequests, Donations and Assignments to the 
State of South Dakota.” 


This act read as follows: 


‘* Be it enacted by the Legislature of South Dakota: 

Sec. 1. That whenever any grant, devise, bequest, donation, or gift or assignment of 
money, bonds, or choses in action, or of any property, real or personal, shall be made to this 
State, the Governor is hereby directed to receive and accept the same, so that the right and 
title to the same shall pass to this State ; and all such bonds, notes, or choses in action, or 
the proceeds thereof when collected, and all other property or thing of value, so received by 
the State as aforesaid, shall be reported by the Governor to the Legislature, to the end that 
the same may be covered into the public treasury or appropriated to the State University or 
to the public schools, or to State charities, as may hereafter be directed by law. 

Sec. 2. Whenever it shall be necessary to protect or assert the right or title of the State 
to any property so received or derived as aforesaid, or to collect or to reduce into possession 
any bond, note, bill, or chose in action, the Attorney-General is directed to take the necessary 
and proper proceedings and to bring suit in the name of the State in any court of competent 
jurisdiction, State or Federal, and to prosecute all such suits, and is authorized to employ 
counsel to be associated with him in such suits or actions, who, with him, shall fully repre- 
sent the State, and shall be entitled to reasonable compensation out of the recoveries and 
collections in such suits and actions.” 


It must have been clear enough at the time that there was something back 
of this bit of legislation. It is doubtful if a similar act can be found on any 
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State statute book. States are not commonly made, like schools and hospi- 
tals, the beneficiaries of gifts, and few States are prepared with the legislation, 
like the above, necessary to take advantage of such gifts. This act was 
clearly anticipatory of the events that followed. 

Some months later, a letter addressed to an official of South Dakota, 
from Simon Schafer, a broker at 35 Wall St., New York, explained quite fully 
the purpose of the previous legislation. That letter read as follows: 


New York, September 10, 1901. 

DeaR Sir: The undersigned, one of the members of the firm of Schafer Bros., has 
decided, after consultation with the other holders of the second-mortgage bonds issued by 
the State of North Carolina, to donate ten of these bonds to the State of South Dakota. 

The holders of these bonds have waited for some thirty years in the hope that the State 
of North Carolina would realize the justice of their claims for the payment of these bonds. 

The bonds are all now about due, besides, of course, the coupons, which amount to 
some 170 per cent. of the face of the bond. 

The holders of these bonds have been advised that they cannot maintain a suit against 
the State of North Carolina on these bonds, but that such a suit can be maintained by a 
foreign State or by one of the United States. 

The owners of these bonds are mostly, if not entirely, persons who liberally give charity 
to the needy, the deserving, and the unfortunate. 

These bonds can be used to great advantage by States or foreign governments, and the 
majority owners would prefer to use them in this way rather than take the trifle which is 
offered by the debtor. 

If your State should succeed in collecting these bonds it would be the inclination of the 
owners of a majority of the total issue now outstanding to make additional donations to 
such Governments as may be able to collect from the repudiating State rather than accept 
the small pittance offered in settlement. ; 

The donors of these ten bonds would be pleased if the Legislature of South Dakota should 
apply the proceeds of these bonds to the State University or to some of its asylums or other 
charities. Very respectfully, SIMON SCHAFER. 


Every lawyer will be quick to see the point of this letter—perhaps also 
such laymen as, being owners of repudiated bonds, have become familiar with 
the constitutional barrier against suing a State. When Mr. Schafer says that 
South Dakota can sue on these bonds, but that he himself cannot, he has in 
mind, of course, two clauses in the Constitution of the United States: the 
first, ‘‘ the judicial power (of the United States) shall extend * * * to con- 
troversies between two or more States ’—it is this, of course, that enables 
South Dakota to sue; and the second, ‘‘ the judicial power of the United States 
shall not be construed to extend to any suit in law or equity, commenced or 
prosecuted against one of the United States by citizens of another State ’—it 
is this, of course, that prevented Mr. Schafer from bringing suit himself and 
rendered him powerless when North Carolina refused to pay. 

In accordance with its statute, South Dakota accepted the gift and brought 
the suit. North Carolina defended and the issue was heard by the Supreme 
Court in October. That it was a difficult one to decide is indicated by the 
six months taken for advisement and the dissent of four of the Justices— 
White, Fuller, McKenna and Day. 

Before commenting on Justice Brewer’s opinion in favor of South Dakota, 
some inquiry may he made into the exact nature of the bonds in question, 
for on this, the writer believes, hangs the misconception into which the news- 
papers have slipped in discussing the effect of this decision on the whole body 
of repudiated bonds. 
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The bonds were issued by North Carolina in 1867 for the purpose of bor- — 
rowing money to build a railroad. The railroad was built by a private cor- 
poration, but the State subscribed for a large block of the stock. To pay for 
the stock these bonds were issued, and —thisis the important point—the stock 
which the State had subscribed for, and which was in the treasury of the 
State, was mortgaged to secure these bonds. Each of the bonds in question 
bore an endorsement, signed by the State Treasurer, which said: ‘‘ ten shares 
of the stock in the North Carolina Railroad Company, originally subscribed 
for by the State, are hereby mortgaged as collateral security for the payment 
of this bond.” 

Bearing in mind this fact, that the bonds were secured by a mortgage of 
specific property of the State, Justice Brewer’s opinion may be examined. 

The important point in the case was, of course, whether the Supreme 
Court could take jurisdiction of the suit as a ‘‘controversy between two 
States,” and the decision of this obviously depended on whether South 
Dakota was the bona fide owner of the bonds. As to this, Justice Brewer 
says squarely, among the opening sentences of his opinion, ‘‘ neither can there 
be any question respecting the title of South Dakota to these bonds. They 
are not held by the State as representatives of individual owners, * * * for 
they were given outright and absolutely to the State.” 

Yet the Justice was by no means blind to the motive behind the gift. 
‘*Probably,” he says, ‘‘the donor made the gift under a not unreasonable 
expectation that South Dakota would bring an action against North Carolina 
to enforce these bonds, and that such action might enure to his benefit as the 
owner of other like bonds.” But he adds ‘‘the motive with which a gift is 


made, whether good or bad, does not affect its validity or the question of 
jurisdiction.” South Dakota’s bona fide title to the bonds being thus admit- 
ted, it was a logical sequitur that judgment be given to that State against 
North Carolina, and this was done in the following language : 


‘* A decree will, therefore, be entered, which, after finding the amount due on the bonds 
and coupons in suit to be twenty-seven thousand four hundred dollars ($27,400), (no interest 
being recoverable), and that the same are secured by 100 shares of the stock of the North 
Carolina Railroad Company, belonging to the State of North Carolina, shall order that the 
said State of North Carolina pay said amount with costs of suit to the State of South Dakota 
on or before the first Monday of January, 1905, and that in default of such payment an order 
of sale be issued to the marshal of this court, directing him to sell at public auction all the 
interest of the State of North Carolina in and to one hundred shares of the capital stock of 
the North Carolina Railroad Company, such sale to be made at the east front door of the 
Capitol building in this city, public notice to be given of such sale by advertisements once a 
week for six weeks in some daily paper published in the city of Raleigh, North Carolina, and 
also in some daily paper published in the city of Washington.”’ 


At this point the question may well be considered whether the same deci- 
sion would have been given had these been the ordinary State bonds, had the 
feature of a mortgage on specific property been lacking. The writer believes 
that in such case the decision would have been different. This belief hangs 
on two propositions: 

First: To satisfy a judgment against a State, there must be, available for 
seizure, some property that may be regarded as private assets, some property 
other than the State house and the like, because, as the Court says in this 
case, ‘‘the public property held by any State is exempt from seizure because 
it is held by the State, not as a part of its private assets, but as a trustee for 
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public purposes.” In the present case, there was, in the shape of the mort- 
gaged railroad stock, just that sort of private assets which must be found in 
order to get an execution against a State. This feature of these North 
Carolina bonds distinguishes them from a host of other State bonds which 
rely merely upon the general credit of the State that issued them; and this 
feature, in the belief of the writer, accounts for the decision favorable to the 
owner of the bonds in the present case. 

The second proposition to support the belief that Justice Brewer’s decision 
would have been different but for the attachment to the bonds of a mortgage 
on the railroad stock is this: no court will render a judgment against a State 
which is, in the nature of things, nugatory, which cannot be enforced by 
execution. In other words, where there are no private assets of a State, upon 
which to levy execution, the court will decline to give judgment against the 
State. As Justice Taney says in Gordon vs. United States, ‘‘ execution is an 
essential part of judgment, and where it is obvious that execution cannot be 
had, there the court will decline to render judgment at all.” 

To sum up, what the present decision stands for is this: when the bonds 
of a State are secured by a mortgage of specific property in the hands of the 
State, and when those bonds become the bona fide property of another State, 
the Supreme Court will, in a suit, render judgment against the State that 
issued the bonds and direct the sale of the mortgaged property. Hence, the 
holders of repudiated State bonds who desire to see whether they can secure 
the collection of their bonds by the device which Mr. Schafer adopted, should 
examine the exact terms of their bonds and see whether they are secured, as 
these North Carolina bonds are, by a mortgage of specific property in the 
possession of the State. 

The holders of these bonds will be interested in one more question. Would 
the decision have been the same if the transfer of the bonds to South Dakota 
had been by sale instead of by gift? In the present case, Mr. Schafer gets 
nothing out of his bonds. He has only the satisfaction of the angry creditor 
who says to his lawyer, ‘‘collect this claim and keep what you get,” South 
Dakota taking the place of the lawyer. What other holders of repudiated 
bonds will wish to know, who hope in some way to take advantage of this 
decision, is whether it is possible to sell their bonds to some speculatively- 
minded State, who may then collect as South Dakota has. As to this ques- 
tion, it can only be said that there is nothing in the present decision to hint 
that the court would make any distinction between a sale and a gift. All 
that seems to be required is that the transfer shall be bona fide. The only 
line that seems to be drawn by the court is between bona fide ownership by 
the State, and ownership that is merely colorable, merely given for the pur- 
pose of evading the constitutional barrier against an individual suing a State, 
ownership in which the former individual owner of the bonds remains the 
real party in interest. 

Such a colorable transfer was the one in the case of New Hampshire vs. 
Louisiana, heard in the Supreme Court some twenty years ago. That repre- 
sented the first effort of the individual bondholders, when they found that they 
themselves could not sue to recover by means of a State. That effort failed 
because the transfer was not bona fide, just as the present effort has succeeded 
because the trarisfer was bona fide. In the New Hampshire ease the State 
passed a statute entitled, ‘‘ An act to protect the rights of citizens of this 
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State holding claims against other States.” This act provided that any 
citizen of New Hampshire who owned a repudiated bond might ‘‘ assign” it 
to the State, and should ‘“‘ deposit with the Attorney-General such sum as the 
said Attorney-General shall deem necessary for the recovery of the money.” 
It was thus clearly stipulated that the owner of the bond, not the State, was 
to pay the expenses of the suit. Tomake this thoroughly understood, a later 
clause of the act said that ‘‘ nothing in this act shall authorize the expenditure 
of any money belonging to this State, but the expenses of said proceedings 
shall be paid by the assignor” of the bond. The act then provided that the 
Attorney-General should prosecute the suit on the bond and should pay what- 
ever money he might recover, to the assignor, the real owner of the bond. 

There could be no doubt whatever that this was a mere device to get 
around the letter of the constitution. As Chief Justice Waite said, in dis- 
missing the case from the Court: ‘‘No one can look at the pleadings and 
testimony in this case without being satisfied, beyond all doubt, that they 
were, in legal effect, commenced and prosecuted solely by the owners of the 
bonds. * * * The State is nothing more nor less than a mere collecting agent 
for the owners of the bonds.” 

The loss of this suit in 1882 ended, for the time being, the efforts of the 
holders of repudiated bonds to make the repudiating States pay back the 
money they had borrowed. Since then the bonds have been regarded as of 
little value. They have laid in dusty pigeon-holes, with their big sheets of 
uncut coupons, regarded as of little worth except as historical curiosities. 
The investors who own them have long ago exhausted the vocabulary of 
reproach concerning the immorality of repudiation. The excuses offered by 
the repudiating States—that the enforced abolition of slavery wiped away the 
property which might have gone to the payment of these bonds, that the 
bonds were issued recklessly by the carpet-bag governments of the recon- 


struction period which did not really represent the people of the State, that 
there was fraud in the issue of*the bonds and that the State never really 
received the money for them—all these have been matters of history until the 
present suit. 

This decision, even with all the limitations that have been pointed out, 
makes repudiation once more a live issue. Discount the direct results of the 
suit as conservatively as you may, and much still remains. Besides, there 
are very possible indirect results. The Southern States are more prosperous 
now than they were when they repudiated, and the moral effect of the present 
decision may suggest to them the desirability of compromise. 

As to the total amount of these bonds, it is doubtful if the States them- 
selves could compile accurate figures. Some twenty years ago, about the 
time of the futile New Hampshire suit, a broker estimated the amounts as 
follows: 


North Carolina 48,350,000 
South Carolina 

Tennessee 29,850,000 
Virginia 72,220,000 


20,807,000 

5,280,000 

13,580,000 

32,115,000 

I ni ncaa scaalah caine laa laba Mr tmeehiade aa ccna aaa Da aii $308,114,000 


Since then the accrued interest must have at least doubled the amount. 
But Virginia has since then compromised with her bondholders on a basis 
of the percentage of the face value and accrued interest. Minnesota, also, 
at one time had some millions of bonds which were not acknowledged for 
some years, but were later compromised on a basis which gave the bond- 
holders about fifty per cent. of the face value of their securities. 

MARK SULLIVAN. 


$38,812,000 | Mississippi $22,600,000 





THE RELATIONS OF LABOR AND CAPITAL. 


{In the opinion of many bankers and others the present relations between labor and cap- 
ital are a menace to the continued prosperity of the country. Believing that a full discus- 
sion of the subject will tend to a right settlement of existing difficulties, THE BANKERS’ 
MAGAZINE has secured a number of special articles from representatives of both sides of 
the controversy. The first article, published in the November issue of the MAGAZINE, was 
contributed by David M. Parry, President of the National Association of Manufacturers; 
also President of the Citizens’ Industrial Association of America, recently organized. In 
the December issue the views of Samuel Gompers, President of the American Federation of 
Labor, were presented. Ralph M. Easley, Chairman of the Executive Council of the National 
Civic Federation, contributed a paper to the February number. Charles N. Chadwick, Chair- 
man of the Committee on Labor and Capital, of the Manufacturers’ Association of New 
York, had an article inthe Aprilnumber. John Burton Phillips, Professor of Economics and 
Sociology, University of Colorado, Boulder, Colo., continues the discussion.] 


ORGANIZATION OF EMPLOYERS AND EMPLOYEES. 


BY JOHN BURTON PHILLIPS, PROFESSOR OF ECONOMICS AND SOCIOLOGY, 
UNIVERSITY OF COLORADO, BOULDER, COLO. 


The strength of organization is in the fact that in this way the influence 
of a class may make itself felt. Public opinion is influenced by class feeling. 
The distribution of wealth among the various classes of the population is in 
considerable measure fixed according to public opinion. The true philosophy 
of the organization of the laboring class is that they realize that the wage 
scale is in part set in this way. Wages are in considerable part the result of 
public opinion as to the standard of living and the amount of income neces- 
sary to maintain the degree of comfort which it is thought desirable should 
be maintained by the various classes of the population. For example, the 
salaries of Government officers are in part fixed at a rate that it is thought 
will enable them to entertain, as this is considered by their constituents a 
necessity in their positions. There does not appear to be any great necessity 
for a Government officer to spend large sums in entertaining, but the public 
think it is necessary and they attempt to fix the salary accordingly. They 
are dissatisfied if he does not live up to a certain style of life which common 
consent has fixed upon as proper for such as he. 

Just as the public is displeased with the (;overnment officer if he does not 
spend his income in keeping up a certain style of living, so it may be dis- 
pleased with the wages that different classes of the population receive. There 
is a feeling that after a man has spent a certain amount of time and money 
in the preparation for a line of work he should not be paid less than a certain 
fixed wage or fee. This is fixed by public opinion at such an amount as is 
thought to be necessary for him to supply the larger needs that are supposed 
to have resulted from his superior training. This is clearly seen in the 
amounts that it is believed are proper for a physician to charge for his servi- 
ces. These fees are not fixed by the law of demand and supply; neither are 
they fixed by charging what the traffic will bear. They are in all probability 
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fixed by the opinion of the public as to how much such aman should be paid. 
Public opinion is thus a great factor in determining what a fair wage shall be. 

While this is true of certain classes of the population, it is the case with 
but a small number of the entire laboring class. It is therefore to the inter- 
est of all classes to make their influence felt to as great an extent as possible 
in the formation of public opinion. If this can be done they will be able to 
rely on public sentiment to assist them in determining in the distribution of 
products what their share shall be. This is the principle of social philosophy 
that is behind the organization of the wage-earning class. They, least of all 
classes, have as yet had the assistance of public opinion in fixing the amount 
of wages they shall receive. They know that organization will further the 
growth of this class feeling which will make itself felt. When a definite pub- 
lic opinion has settled upon what a wage-worker should receive, the number 
of strikes will very likely tend to diminish. The workers will then be content 
to take the wage that the public have determined is fair and just, as is the 
case with the doctors, or they will go into some other employment where the 
prospect of higher wages is better. 


MOVEMENT FOR THE ORGANIZATION OF EMPLOYERS. 


Recent success in the efforts of the unionists in increasing their numbers, 
and still more in their disturbance of industry by strikes, has led to the for- 
mation of organizations of employers in various parts of the United States. 
These organizations have been formed largely as a means of self-defense, and 
also in part, perhaps, to convince the public that in many lines of industry 
the limit of high wages has almost been reached. At least this is the conten- 
tion of the employers. Experience has also taught the employers that stand- 
ing alone one employer is hardly equal to the task of keeping up a winning 
fight against the odds that the unions are able to wage against him. It was 
seen that the weaker firms were being crowded to the wall. The result has 
been a union of employers so that their combined strength may serve as a 
bulwark to withstand the attacks of the labor unions. The movement for 
the organization of employers is new. The idea is said to have been orig- 
inated by Mr. D. M. Parry, of Indianapolis, and was first pushed by the 
manufacturers’ association of that city. The movement has spread quite 
rapidly from State to State. All these organizations are combined in a grand 
national association which is to include, as the ‘‘ New York Commercial ”’ 
says, ‘‘all the great manufacturers of the country, the railroads, great retail 
interests, and the majority of banking institutions. Nearly all the existing 
organizations, local in scope but with the same object in view, will be affiliated 
with the national body.” The competitive interests of the employers are 
forgotten in their effort to utilize their united strength against what they 
regard as their common enemy—the unions. They are clear and definite as 
totheir programme. ‘‘ There is to be no single-handed warfare against labor 
unions, but a concentrated effort. It will be a war in which the employers 
will stand united.” This was the remark of a member of the railroad asso- 
ciation. A representative of the manufacturers’ association said: ‘‘ Every 
time a sympathetic strike is used as a weapon against the employers, the 
employers will strike back with a sympathetic lockout. Arbitration is a 
farce. 1t simply means splitting the difference.” The employers have organ- 
ized into a national association, and their platform demands: 

3 
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Freedom of contract. No discrimination against non-union labor. 
No sympathetic strikes to be tolerated. 
Enforcement of law. 


DEMAND FOR GOVERNMENT INTERVENTION. 


In addition to the idea of fighting the unions in such matters as strikes, 
there is another and somewhat newer feature in the movement. This is the 
growth of the feeling that some power of the Government should interfere in 
the settlement of strikes. The power of organized labor is beginning to make 
itself felt in legislation. This was seen in the recent agitation in favor of the 
anti-injunction and eight-hour bills. The coal strike of 1902 was a strong 
influence in favor of public ownership of the coal mines. There is no ques- 
tion but that the general effect of that strike was to influence public opin- 
ion in favor of the workers as opposed to the capitalists. Recent legisla- 
tion shows the influence of the laboring class, and it is to counteract this 
influence in legislation, as well as to resist the demands of the union for higher 
wages, that the employers have organized. That this is the true situation is 
evident from the remarks of Mr. Parry. ‘‘There is no safe dependence to be 
placed in the action of the legislators whose political life is dependent in some 
degree on the labor vote. Even the constitution of the country does not 
appear to be a sufficient bulwark for our liberties, and while the majority of 
the judiciary is in the main standing firm, yet our judges are being subjected 
to such attacks that even they may yield.” * 

It is not at all unlikely that the organization of capital for the purpose of 
fighting the labor unions will be productive of considerable good. When all 
employers are perfectly organized, the odds against the workmen will be so 
great that it will be futile for the men to attempt to carry on a fight. It will 
be a losing game from the start. This will tend to check the hasty calling of 
strikes. It is very likely that it will make the unions more ready to submit 
their disputes to a board of arbitration. In this way the organization of 
employers is to be looked upon as a good omen. Germany keeps out of war 
with France and Russia by keeping a large reserve of fighting power. So it 
may be that the employers by organizing into a fighting power will not need 
to use this power against the workmen. The knowledge that the sympa- 
thetic strike will be followed by the sympathetic lockout will be apt to make 
the bravest of the walking delegates more thoughtful before he calls a strike. 
However, the good we hope may come from this organization of employers is 
not unmixed. It is tempered by the fear of a combination between employ- 
ers and laborers which is fraught with danger to the public, illustrations of 
which appear below. 


HOstTILE FEELINGS BETWEEN CAPITAL AND LABOR. 


Perhaps a word should be said on the effect that these combinations are 
likely to have on the hostile class feeling between laborers and capitalists. 
It is true that there is a good deal of this feeling now in the country. It is 
almost certain that anything that tends to separate the working class into a 
group on one side and the employers into another and opposing group is very 
certain to intensify any class feeling that may exist. Whenever a man joins 


* Quoted in “ Wilshire’s Magazine,” September, 1903. 
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a labor union and thereby proclaims that he is a manual laborer, he identifies 
himself with a certain class and the more that class exerts itself so as to make 
its influence felt, the more the stratification of society tends to become clea: ly 
defined. As class lines become more definite the more difficult it becomes for 
one to escape from the class in which he is to the higher class where each one 
desires to be. The strife between the two groups in the case we have been 
discussing is a cause that is operating to make our society like that in Euro- 
pean countries and separate it more and more into classes. There seems to 
be little escape from this at the present time. 


INDIVIDUALISM GIVING WAY TO ORGANIZATION. 


When all employers are organized into one association and the rules pre- 
scribed by which they shall carry on their business, on what terms they shall 
hire and discharge their men, what shall be the hours of work, what material 
they shall use and of whom they shall buy it, what prices they shall charge 
and for whom they shall work, there is almost if not quite an entire loss of 
that peculiar mark of personality which has often been expressed by the 
owner and proprietor when conducting his business. 

In many ways it is possible for a man to express his individuality in the 
management of industry. This possibility is tending to disappear. The more 
closely the business interests of the community are organized, the smaller is 
the chance of expressing any individual idea, especially if the idea is a little 
out of the usual line. AJl business must then be carried on according to set 
rules. The chance for originality in the treatment of employees, for experi- 
menting with shorter hours, or fixing a different rate of wages, or putting into 


operation the original and ingenious ideas of individual employers, such as 
has been characteristic of industrial methods in the past, will be greatly 
curtailed. 


Under the new system, when all employers are thoroughly organized, the 
method of conducting industrial affairs will be similar to the methods by 
which ordinary corporate business is now carried on. In the corporate 
industries the owners or stockholders are far removed from the scene of the 
actual business. Their responsibility is at a minimum. There is none of 
their individuality in the conduct of the business, or at most but a very 
infinitesimal part. In fact, there is very little of anybody’s individuality in 
the management of the business. Some Wall Street individual may make 
his influence felt in the price of the stocks of the concern, but the business 
methods are not those of any stockholder. They are the methods of an arti- 
ficial person—the corporation, and this person has but one sentiment, viz., to 
make money. The directors select a manager to carry on the business. He 
is hired to make the business pay; in other words, to earn dividends for the 
stockholders. This he knows and feels. He dares not undertake any venture 
that tends in the slightest degree to imperil the earning capacity of the organ- 
ization that employs him. Under the old system, when the owner was his 
own manager, it has often happened that he has done things in business that 
have injured his profits, but he has done these things knowing exactly what 
the result would be but doing so for the sake of principle. It has seemed to 
him a duty he owed to society to imperil his profits for the sake of reforms in 
which he believed. 

Here is a good illustration of the case. In the year 1900 Gustavus Meyers 
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wrote a history of Tammany Hall. In this book he exposed, as much as the 
evidence warranted, the corruption that had been practiced in the long his- 
tory of this powerful political organization. The book is written with a good 
deal of care and the statements are verified by references to the testimony of 
witnesses in the investigations that have been made by the State of New York 
to inquire into the workings of this society. The book is a real contribution 
to political literature, and is proving a good seller. The curious thing about 
it was the difficulty of its publication. He submitted the manuscript to nine 
different publishing corporations, but it was declined by the manager in each 
ease. It was not rejected because it was an inferior work or one that would 
not sell, but as several of these firms replied, it was considered inadvisable to 
publish such a work. One firm whose readers recommended the book said 
that they did not consider themselves warranted in locking horns with Tam- 
many Hall. The work was finally published by private subscription. It is 
now on sale at the author’s home. 

It seems strange that in a great city no publishing house could be found 
to publish a work of so great interest and one whose statements were not 
contradicted. But a little reflection will enable us to see that in the city of 
New York there is a great demand for school text-books and it may be that the 
publishing houses which are nearly all in the educational book trade feared 
that in some way the adoption and use of their books in the schools of the 
city of New York might be interfered with by their activity in publishing such 
a work. 

This was a case where there was a very good chance for a publisher of 
strong character to assert his individuality in his business. He might have 
undertaken the publication of the work for the sake of principle even though 
he knew it would endanger his profits somewhat. Here was a chance for a 
person of strong will to deal a blow at what he considered a huge mechanism 
of corruption. It seems that many a man in managing his own private busi- 
ness would not have hesitated to avail himself of this opportunity. There 
are some men who will seize the opportunity to do what they think right 
without thinking of the loss it may cause in their business. But the manager 
of an organized concern cannot do this. As has been stated, his position 
depends on the size of the dividends he can make the stock in his corporation 
earn. He is therefore not going to undertake anything that will jeopardize 
the earning capacity of his company. When business is carried on in this 
way, the only object is the making of money. The chance of striking a blow 
for moral progress by the way in which business is managed is very nearly 
lost. The only thought of the manager is the increasing of the dividends, 
and little attention is paid to the moral effect of the conduct of the business. 

Now, there cannot be much question that the organization of employers is 
tending to reduce business management more and more to set rules. It tends 
constantly to the elimination of the individual element in the management of 
the business. The responsibility for any questionable methods is scattered 
among the various members of the organization and lost, just as is the case 
with the stockholders of corporations. Stockholders seem to feel that they 
are entirely relieved of responsibility for anything. The manager shifts the 
responsibility to the directors; the directors shift it to the manager. As a 
result it is knocked back and forth like a tennis ball and has become exceed- 
ingly hard to locate. 





THE RELATIONS OF LABOR AND CAPITAL. 609 


Now, the men who will organize as an employers’ association are the man- 
agers of these corporations. It is part of their business to earn more divi- 
dends, and if it can be done by a national federation of the employing class, 
they will of course resort tothat. When such an organization is once formed, 
it will be managed just as the corporations are now managed, and if there is 
anything to be gained by the use of unscrupulous methods in the management 
of the federation, there will be a temptation to use them. 

The same might be said of the unions. Their officers hold their positions 
by virtue of the skill they show in securing higher wages for their members. 
The very conditions in which they must work are such that they cannot be 
expected to discriminate nicély over the ethical aspects of their action in call- 
ing a strike at a time when it is most unfair not only to the employer but to 
the consuming population as in the case of a strike of the milk-drivers in a 
large city. 


GAIN THE SOLE OBJECT OF ORGANIZED LABOR AND ORGANIZED CAPITAL. 


The managers of corporations think of nothing but how to earn for their 
companies the highest dividends. The officers of labor unions think of noth- 
ing but how to get the highest wages for their members. The stockholders 
of the corporations and the members of the labor unions think of nothing 
but what they will receive. Both are considerably removed from the scene 
of the actual bargaining. The result is that there is a chance for the more 
unscrupulous manager or officer to do a great deal of work in ways which the 
members alone would not feel that they could approve. In any case the 
members of the union or the stockholders of the corporation do not hesitate 
to receive their share of the profits be they legitimately or otherwise obtained. 
It has been shown that the members of the New York unions knew that the 
methods of Sam Parks were not such as to bear the light of day, yet they 
would say, ‘‘ Look at the wages! They were $2.50, now they are $4.50! What 
if he does take out something for himself? He deserves it!” 

The members of the trades unions want results, and they want them in 
the form of higher wages. The stockholders of corporations want results, 
and they want them in the form of higher dividends. Neither the unionists 
nor the stockholders are going to ask too closely of the manager or the walk- 
ing delegate concerning the methods he has employed to secure the returns. 
It is the size of the return that interests them. This it is and this alone. 

This condition of things is very much like that which prevailed before the 
State had enacted any factory legislation. When the employment of chil- 
dren might be carried on without restriction, the employer who did not hesi- 
tate to employ them was able to drive his more scrupulous competitor to the 
wall. At the present time the corporation manager and the walking delegate 
are tempted to use unscrupulous methods. It has been said that in certain 
lines of industry the corporation manager who does not hesitate to bribe the 
city aldermen nor to make a bargain with the walking delegate to call strikes 
in all jobs except his own, is frequently able to earn large dividends for his 
stockholders. It has been shown that the managers of some of the construc- 
tion companies in the city of New York have not hesitated to use all the 
means of corruption known to the modern lobbyist, in order to secure con- 
tracts for the erection of public buildings at a larger sum than was just. In 
this way the returns to the stockholders have been increased. Such a con- 
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dition of industry is one which tends to put a premium on the worst traits in 
the business world. 

The same conditions confront the walking delegate. It has been said that 
as at present managed the union is a thing that makes it possible for the 
worst of walking delegates to rule and make large sums in a dishonest way. 
Recent magazine articles claim that it has been customary for some of these 
delegates to ascertain what contractors are under bonds to complete their 
work within a certain time and find out if they are in any way behind, and 
then for some trifling excuse call out their men. In a ease of this kind the 
strike is likely to be a success. It is also said that some of the most success- 
ful strikes have been ordered by the worst of walking delegates. This has 
been illustrated by the career of the notorious Sam Parks in New York. 

It is quite clear that, left entirely alone, the organized conditions of 
modern industry are such that they tend to prevent the managers of corpor- 
ations and the leaders of the labor unions from considering the ethical effects 
of the methods they are tempted to employ. This constant tendency to 
organize is creating an opportunity which unless carefully guarded will enable 
corrupt men to get control of industry and eonduct it so as to put a premium 
on corrupt methods, 


ORGANIZATION NOT VICIOUS IN ITSELF. 


It is the same with industrial organizations as it is with political parties. 
There is nothing wrong in either workmen or employers organizing; any 
organization is apt to fall into the hands of designing men. Organized 
employers as well as organized workmen are a power that may be corruptly 
used. The point is that organizations, both political and industrial, must be 
jealously watched by a patriotic and public-spirited people in order that they 
may not be used against the public weal. 

When two industrial organizations are so well situated that they are able 
to control by a monopoly the conditions of labor, and though they are antag- 
onistic bodies, it is quite likely that they will follow the methods of other 
monopolies and form a combination to advance the interests of each. This 
has been the industrial experience of the large concerns of the United States. 
It is not likely that any organization will long keep up a fight when it can do 
better by making peace with its adversary. This is the rule of progress in all 
directions. It always follows the line of least resistance. In 1870 the rail- 
roads found they were wasting their strength in a useless competition, and 
they hit upon a scheme to combine. By this method they saved the energy 
they had been wasting in strife with each other and greatly increased their 
profits. It seems clear that labor and capital will pass out of the fighting 
stage in which they now are as soon as they learn that it is only necessary 
for them to combine in order to charge and obtain the monopoly prices they 
desire. 


CAPITAL AND LABOR UNITING TO THE INJURY OF THE PUBLIC. 


In the last bulletin of the Department of Labor published by the Massa- 
chusetts bureau are the agreements in twelve cities between the unions and 
the employers’ associations. The officials of the bureau state that these 
agreements are fast becoming a most important factor in the industrial life 
of the present time. In none of these agreements is there evidence of an 
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exclusive contract by which both parties seem to have united for the purpose 
of getting more than they otherwise could out of the pockets of the public- 
They are very largely agreements as to the conditions of work, hours, wages, 
holidays, ete. There is no provision to hire only unionists, nor is there an 
arrangement by which the unionists agree to work only for the members of 
the employers’ associations. This is all that is lacking to make the monopoly 
perfect on both sides. 

The conditions in Chicago are such as to show that in certain lines of work 
the fighting stage in the relations of labor and capital is well-nigh over. The 
result is not so good as the public has hoped for from the union of labor and 
capital. The success of the combination of labor and capital in Chicago will 
prove an inducement to organization in other quarters, and the result is likely 
to be a repetition of the extortion that prevails in that city. 

In Chicago everything is unionized, both employers and laborers. Here 
are some of the results of the employers and laborers getting together.* Five 
years ago a struggle began. It was the Coal-Teamsters’ Union fighting for 
an increase of wages. Finally the Coal-Team-Owners’ Association and the 
Coal-Teamsters’ Union entered into an agreement regarding hours, wages, 
ete. They also made a secret agreement the terms of which are as follows: 

‘* Party of the first part (the Coal-Team-Owners’ Association) agrees to 
employ none but members of the Coal-Teamsters’ Union, local number 4, in 
good standing and carrying the card of the organization.” 

‘*We (the Coal-Teamsters’ Union) further agree that we will not work for 
any firm that does not belong to the Coal-Team-Owners’ Association.” 

The agreement was signed May 21, 1902. For fear of prosecution it was 
slightly changed. The men agreed that they would use their best endeavors 
to have all employers of coal teamsters become members of the Coal-Team- 
Owners’ Association. This isthe same thing. This agreement means that 
the Coal-Team-Owners agree to employ only union men. The scab is driven 
out and competition is killed of the side of labor. The men will work only 
for the association and the independent employer is crushed. The result is 
an absolute monopoly of industry. 

What were the fruits of this combination? The teamsters put up their 
wages from eleven to fifteen per cent. No teamstercan be hired without first 
notifying the union. He must pay his dues, $15 to join and one dollar a 
month. Some teamsters earn $25 a week. The union has $25,000 in the 
treasury. Dealers raised the price of coalforty per cent. Nocitizen can draw 
his own coal to his own cellar in his own wagon. The salvation army had to 
get special permission from the association to haul a few loads for the poor. 

Not content with a monopoly of their own industry, the combination 
decided to use their power to kill another and competing industry. The 
natural-gas industry was the one selected for destruction. Marshall Field, 
the Fair and the Auditorium Hotel used gas to some extent, but had to have 
coal in the colder weather. The drivers refused to deliver coal in the winter 
unless they would cease to use natural gas at all. They compelled them 
to remove all the gas-fixtures. The users of gas were at the mercy of the 
combination, and they were obliged to surrender. Field & Company were 
the last to yield. For a long time they kept up a vigorous fight, and only 


* This account of conditions in Chicago is taken from Ray Stannard Baker in ** McClure’s 
Magazine,’’ September, 1903. 
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yielded when there was not coal enough in their furnaces to run for more 
than two hours longer. Thomas A. Hall, the manager of a set of apartment 
buildings would not surrender. His janitors struck. The teamsters struck 
in sympathy. He was forced to yield. The union has further changes in 
the industry projected. They intend to stop delivering coal in bags. Then 
the public will be obliged to hire hustlers to carry the coal from the walk to 
the cellar. In this way room will be made for the employment of another 
set of manual laborers. 

Perhaps the worst feature of this new form of union between labor and 
capital is the agreement as to the number of milk deliveries a day in the city. 
The utter ruthlessness of this extortionate method of organized industry is 
well exemplified by the decision of the Milk Dealers’ Association and the 
Milk-Wagon Drivers’ Union to make but one milk delivery a day in the city. 
Two deliveries a day had been made for years in most districts. Dr. Rey- 
nolds, of the board of health, wrote a letter to the associations and protested 
in behalf of the suffering babies. They paid no attention to his protest. 
The ery of the children was as nothing to them. The bulletin of the board 
of health soon showed the effects. The infant death rate began to increase 
at once and in a few weeks had increased forty per cent. 

The monopoly combination between labor and capital when once adopted 
tends to strengthen each of the separate organizations. The public will not 
have an avenue of escape from these conditions till a new legal code is devel- 
oped and adopted. In some way there is apt to be a means of escape from 
conditions like these. However, there is no reason to think that it will come 
about easily and of itself. Such an opinion is nothing but the most blind 
and unreasoning optimism. None of the great benefits of civilization have 
come without a severe struggle, and so it will be with the destruction of the 
new extortion in the shape of these monopoly combinations. 

When all trades are well organized, in fact so well organized that they are 
able to keep up the prices of their services to a point beyond what the com- 
munity are willing or able to pay for them, it becomes a serious matter as to 
how the problem may be solved. It is true that in some industries this may 
be left to the ordinary economic laws, but in many lines of work this is not 
the case. In the case of the coal-handlers of Chicago, it is not a matter that 
can be left to competition and the laws of political economy. It is true that 
new inventions would in that case as in others ultimately secure for us some 
other means of heating our houses and supplying the power we need in other 
ways, but we cannot afford to wait, for before we could secure the benefits of 
the new invention we should probably all be dead. 

With the growth of civilization many things with which the public had 
formerly nothing to do have now become things in which the public has an 
interest of infinite value as it determines whether the population shall live or 
die. Before the era of great modern cities it was of no consequence to the 
public as to how milk was delivered. Most men kept their own cow and in 
this way were protected from the trouble in Chicago that has already been 
mentioned. The same may be said of the delivery of coal. It was not then 
a matter of life or death to vast numbers of the population. When it was 
first discovered that certain industries were in their nature what have been 
called quasi-public, it was thought that only a few industries were of this 
type. These were such as the railroad, water supply, gas-works and a few 
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others of like nature; industries that all could see that their stoppage resulted 
in great loss to the whole country. With the course of time the number of 
these industries is tending constantly to increase. It seems that it may be 
likely that the list will be so extended as to include all businesses that are 
concerned with providing for the more necessary wants of modern society. 
It is becoming quite clear that the delivery of coal in a great city is one of the 
legitimate functions for the interference of the Government. So it is with 
the case of milk. These are things on which the lives and welfare of the 
population depend. Any Government is justified in interfering in any case 
where the lives of the people are in danger. This is simply the doctrine of 
common sense. 

In these industries that are becoming more and more quasi-public, the 
duty of the Government to guarantee their operation becomes apparent. 
There seems to be no reason why the city should not operate its milk supply. 
It is almost as important as that it should furnish a supply of pure and whole- 
some drinking water. Weare told by medical men that typhoid fever is very 
often conveyed in milk as well as water. In Glasgow two hundred cases of 
typhoid fever were traced to a dairy whose cows had been drinking polluted 
water. It is probable that aside from water the healthfulness of the popu- 
lation is as dependent on the milk supply as on any other one thing. This is 
especially important in the case of infants. The death rate of infants is much 
greater than it would beif it were possible for the parents to procure a supply 
of pure milk for their babies. Many cities attempt to inspect the milk sup- 
ply, but affairs in Chicago seem to indicate that the delivery also should be 
guaranteed by the city government. 

Bound up with the checking of the infant death rate is a more subtle 
problem. It has been shown that the death rate of infants, where it is exces- 
sive, is a strong factor in causing poverty. The high death rate of infants in 
the poorer districts tends to keep the people poor. Charles Booth has shown 
by his studies of the poor in London that the death rate of infants is abnor- 
mally high in the poorer sections and that it acts as a cause to keep the pop- 
ulation there in a continual state of poverty. He says that the death of 
one baby is almost invariably followed by the birth of another in a few 
months thereafter. This continuous succession of births and deaths tends to 
lay on the population there a heavy burden and greatly interferes with its 
industrial efficiency. This same truth is very well illustrated in other parts 
of the world and has, in fact, become a generally accepted truth in the science 
of biology. Such being the case, it is not difficult for any one to realize the 
importance of supplying pure milk to the children of the city and thus reduc- 
ing the death rate in this class, thereby preventing in some measure the evils 
that are so intimately connected with the poverty of great centers of popula- 
tion. 

What is true of milk is also true of coal. It is now known that coal is an 
article that the modern world must have. Every one became convinced of 
this fact during the coal strike of 1902. Modern life is so tied up with the 
coal industry that in many quarters a strong demand arose for the public 
ownership and operation of the coal mines. While this may not be needed, 
it is safe to say that such an arrangement as has been shown to exist in the 
city of Chicago in regard to the delivery of coal to the consumers there is a 
problem that calls for governmental solution. There is no doctrine but the 
doctrine of robbery that will advocate the standing idly by and allowing the 
population to be plundered so unscrupulously. In such a ease no one will 
hesitate to call in the aid of the Government. No one will halt at Govern- 
ment operation. It may be that desirable results can be attained by the 
interference of the Government in some other way than by direct ownership 
and operation. Perhaps some sort of supervisory control may achieve the 
desired result, but in this country the results of attempts at such supervisory 
control have been anything but gratifying. The ordinary citizen is beginning 
to look more and more to the Government to help him out of these most 
serious difficulties. 





BANKING LAW DEPARTMENT. 


IMPORTANT LEGAL DECISIONS OF INTEREST TO BANKERS. 


All the latest decisions affecting bankers rendered by the United States Courts and State Courts 
of last resort will be found in the MAGAZINE'S Law Department as early as obtainable. 

Attention is also directed to the “‘ Replies to Law and Banking Questions,” included in this De- 
partment. 


AUTHORITY OF CASHIER—PAYMENT OF CASHIER'S DEBT BY CREDITS 
WITH BANK. 
Supreme Court of Kansas, January 9, 1904. 
HIER vs. MILLER. 

The Cashier of a bank has no implied authority to pay his individualdebts by entering the 
amount of them as a credit upon the passbook of his creditor, who keeps an account 
with the bank, and permitting the creditor to exhaust such account by checks which are 
paid, the bank having received nothing of value in the transaction. 

If the Cashier of a bank, without actual authority so to do, should undertake to pay his in- 
dividual debts in the manner stated, the bank may recover of his creditor the amount of 
money it may put out upon checks drawn upon the faith of the unauthorized passbook 
entries. 

The fact that the Cashier is personally interested in a transaction of the character described 
is sufficient to put his creditor upon inquiry as to the actual extent of the Cashier’s 
power. 


The Cashier of a bank organized under the laws of Kansas, was allowed 
the sole charge and conduct of its affairs by its board of directors. He was 
indebted individually to a depositor of the bank, and upon different occa- 
sions pretended to make payments upon such indebtedness by giving the de- 
positor credit upon her passbook. Such credits were not shown upon any 
other memoranda of the bank’s business, and were not entered upon its books. 
The last transaction of this character occurred upon November 30, 1900. A 
final settlement was then had between the depositor and the Cashier, result- 
ing in the surrender to him of his last unpaid note, and entry upon her pass- 
book as before. She then demanded her balance in the bank. The Cashier 
balanced her passbook, she drew a check for the amount shown by the pass- 
book to be due her, and he gave her therefor a Cashier’s draft upon a bank 
in St. Joseph, Mo., which was afterwards duly paid and returned. No officer 
of the bank had actual knowledge of the true character of these transactions 
except the Cashier. The depositor herself acted in good faith. On January 
16, 1901, the death of the Cashier occurred. The bank was then found to be 
insolvent, was immediately taken in charge by the Bank Commissioner, and 
in due time a Receiver for it was appointed. Because the books of the bank 
did not disclose the personal transactions of the Cashier with the depositor, 
her account appeared to be overdrawn when the Receiver assumed control. 
The amount of the overdraft following the affair of November 30, 1900, was 
somewhat reduced by deposits subsequently made by third parties to the de- 
positor’s credit, and the Receiver sued for the balance appearing to be due 
when he took charge. From the facts found the district court concluded that 
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the Cashier had no authority to pay his individual debts to the depositor by 
giving her credit in the bank and permitting her to draw checks upon it with- 
out its having received anything of value therefor; that the entries of credit 
upon the depositor’s passbook were acts beyond the scope of the Cashier’s 
power; and that, because nothing appeared upon the books of the bank to 
give notice of the facts, the bank wasnot bound. Judgment was rendered for 
the Receiver. 

Burcu, J.: The defendant received no money in payment of her debtor's 
notes, and made no deposit in the bank of anything derived from them. Her 
debtor made no deposit for her, and procured no transfer of funds to her ac- 
count as an equivalent. Therefore the books of the bank spoke true, and any 
obligation of the bank to pay the defendant’s checks arose from the entries 
upon her passbook made by bank’s Cashier. Thoseentries were made in pay- 
ment of the Cashier’s private debt, and, if of any effect at all, amounted to 
an appropriation of the money of the bank to the discharge of his personal 
obligations. The Cashier had a right to dispose of the funds of the bank for 
purposes contemplated by its charter. For this his office is a warrant of au- 
thority. But he could not absorb the funds of the bank in the satisfaction 
of his private debts without an express and especialauthorization. The office 
of Cashier does not import such power. Whether or not such authority 
actually did exist the defendant was bound to inquire. It has been well un- 
derstood from of old that no man can servetwo masters. He will hold either 
to one or to the other. For alike reason the Cashier could not serve both 
himself and the bank in a single transaction, and because he was attempting 
such a perilous thing the defendant was put upon guard as to the extent of 
his power. ‘‘It is against the general law of reason that an agent should be 
intrusted with power to act for his principal and for himself at the same time.” 
(Bank of N. Y. N. B. Ass’n vs. A. D. and T. Co. 143 N. Y. 559, 564.) 

‘*Tt is not pretended that Collins had any express authority to apply the 
funds of the bank to the payment of his own note. He had no implied au- 
thority to do so. There are no presumptions in his favor of such a delega- 
tion of power. He who assumes to rely upon the authority of an agent to 
bind his principal to the discharge of the agent’s own obligation must prove 
actual authority if contest arises. No principle of law of agency is better 
settled than that no person can act as the agent of another in making a con- 
tract for himself.”” (Chrystie vs. Foster, 61 Fed. 551, 553, 9 C. C. A. 606.) 

The case of Williams vs. Dorrier, 135 Pa. 445, is directly in point. The 
syllabus reads: ‘‘ The Cashier of an unincorporated bank, himself a partner, 
being indebted individually on a note he made toa depositor, wrote to the 
latter that he had placed to his credit $1,000 as a payment on the note. A 
credit for this amount was placed to the depositor’s account upon the books 
ofthe bank. Afterward the Cashier wrote to the depositor that he had again 
placed $1,000 to his credit as a second payment, but no credit for this amount 
was placed to the account. The depositor checked out, from time to time, 
both amounts, when the Receiver of the bank sued to recover the same from 
the depositor. (1) In such case the bank was estopped from setting up want 
of authority in the Cashier, so far as related to the credit of the first $1,000, 
but was not estopped by the act of the Cashier as tothe second $1,000, though 
the Cashier had placed them both upon the depositor’s passbook; and the 
bank could recover the latter as an overdraft.” 
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The entry of credits in the defendant’s passbook in payment of the Cash- 
ier’s private debt is quite analogous in principle to the payment of a bank 
officer’s personal obligations by drafts drawn by him in favor of his creditor 
upon the funds of the bank. In such a case itis the duty of the recipient of 
the instruments to inquire of those who alone could confer it if the officer 
possessed the requisite power to execute them. ‘‘ Brokers who receive drafts 
drawn in their favor by the President of a bank upon its funds in settlement 
of his transactions upon the board of trade are bound to communicate that 
fact to the bank directors, and to inquire as to his authority to execute the 
paper.” (Lamson vs. Beard, 94 Fed. 30, 36 C. C. A. 56.) 

In the case just cited Judge Woods discusses the direction and scope of 
such an inquiry in the following manner: ‘‘The inquiry, therefore, which 
these plaintiffs in error should have made, was whether Cassatt had author- 
ity to draw drafts of the bank upon funds of the bank in possession of its 
correspondents for use in his individual transactions. Such an inquiry 
involved no difficulty beyond communicating to the directors of the bank 
other than Cassatt the fact that such a draft or drafts had been tend- 
ered in discharge of liabilities incurred in dealings upon the board of trade in 
Chicago, and asking whether the execution of the paper had been authorized. 
There ean be little doubt what would have been the result of such an inquiry, 
accompanied with a frank and full statement of the facts as they were known 
to the payees of any of the drafts in suit at the time of execution. It would 
not have needed a discovery of Cassatt’s fraudulent bookkeeping to enable 
the directors to say whether the execution of such paper had been theretofore 
authorized, or then had their approval. As contended, it was clearly no duty 
of the plaintiffs in error to undertake an examination of the books, which, 
once they commenced inquiry into the management of the bank, they would 
have learned had been wholly in the keeping of Cassatt and of clerks who 
could not be expected to testify against him. Inquiry of Cassatt, too, it is 
to be presumed, would have been useless, and therefore, if made, would not 
have met the requirements of the law. The one thing necessary to be known 
was whether Cassatt had authority to make the proposed use of the bank’s 
paper. The authority could have come only from the directors by direct 
resolution or by acquiescence or implied assent, and the plain, unmistak- 
able course was to push the inquiry, wherever begun, to the source of au- 
thority. * * * 

‘* Ordinarily, the Cashier, being the ostensible executive officer of a bank, 
is presumed to have, in the absence of positive restrictions, all the power 
necessary for such an officer in the transaction of the legitimate business of 
banking. Thus he is generally understood to have authority to indorse the 
commercial paper of his bank, and bind the bank by the indorsement. So, 
too, in the absence of restrictions, if he has procured a bona fide rediscount 
of the paper of the bank, his acts will be binding, because of his implied 
power to transact such business; but certainly he is not presumed to have 
power, by reason of his official position, to bind his bank as an accommoda- 
tion indorser of his own promissory note. Such a transaction would not be 
within the scope of his general powers, and one who accepts an indorsement 
of that character, if a contest arises, must prove actual authority before he 
ean recover. There are no presumptions in favor of such a delegation of 
power.” (West St. L. Sav. Bk. vs. Shawnee, etc., Bank, 95 U. 8. 557, 559.) 
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‘*In the absence of special authority from the directors of a bank, the 
President cannot authorize the Cashier to pay the checks of a person who 
holds a claim against the President, but has no deposit in the bank. The 
amount of the checks cashed can be recovered by the bank from the drawer 
of the checks in an action for money paid out.” (Dowd vs. Stephenson [N. 
C.] 10 8. E. 1101.) 

‘* A general authority to the President of a bank to certify checks drawn 
upon it does not extend to checks drawn by himself. The face of the check 
showing the President’s attempt to use his official character for his private 
benefit, every one to whom it comes is put upon inquiry; and when the cer- 
tificate is false no one can recover against the bank as a bona Jide holder.” 
(Claflin vs. Farmers and Citizens’ Bank, 25 N. Y. 293.) 

In the ease of Campbell vs. Manufacturers’ National Bank, 67 N. J. Law, 
301, the Receiver of a bank brought an action to recover money obtained by 
the defendant upon a draft drawn upon the bank funds by its Cashier in pay- 
ment of his individual debt. In sustaining a recovery the court said: 
‘“‘There is no reason, which is founded on principle, that can be given for 
not applying the same rule of agency to a Cashier as to other persons occupy- 
ing fiduciary relations. No person can act as an agent in a transaction in 
which he has an interest, or to which he is a party, on the side opposite to 
his principal. This must be so where the person dealing with the agent has 
knowledge of the facts. A person cannot deal with a Cashier of a bank as 
an individual in securing a draft, and claim, after the draft is delivered, it 
has become the transaction of the bank. To make the acts of the Cashier 
valid, the transaction in which the draft is delivered must be a bank transac- 
tion, made by the Cashier, within his express or implied authority, in the con- 
duct of the business of the bank. So long as a person deals with the Cashier 
in a matter wherein, as between himself and the Cashier, he is dealing with, 
or has a right to believe he is dealing with, the bank, the transaction is obli- 
gatory upon the bank. The Cashier is presumed to have all the authority he 
exercises in dealing with executive functions legally within the powers of the 
bank itself, or which are usually or customarily done, or held out to be done, 
by such an officer. But the test of the transaction is whether it is with the 
bank and its business, or with the Cashier personally and in his business. 
(Claflin vs. Farmers’ Bank, 25 N. Y. 293; Moores vs. Citizens’ National Bank, 
111 U. 8S. 156.) As to the former, all presumptions are in favor of its regular- 
ity and binding force. In the latter no such presumption arises. In fact, 
upon proof that it was known to the claimant to be an individual transaction, 
and not one for the bank, the burthen is cast upon the claimant to establish 
by proof that the act of the Cashier thus done for his own individual benefit 
was authorized or ratified. These are fundamental principles applicable to 
principal and agent in every transaction arising out of that relation.” 

* * * * * * * * * * 

It is said that the act of the Cashier in entering up deposits on the defend- 
ant’s pass-book was an assurance from him that, if he was using the bank’s 
funds, he was acting within his authority. The reply is that, because he was 
paying his own debt his assurance was merely that of himself as an individual 
for his own ends, and not that of the bank through him, as its agent, for its 
benefit. 

It is said that when a bank places an officer at the window, where he 
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transacts its business with the public, it in effect tells the world that he is 
trustworthy and reliable, and that he will act within the scope of his author- 
ity. It does nothing of the kind. Such a declaration would protect a recip- 
ient in the enjoyment of a Christmas gift of the entire body of corporate 
assets. By placing an officer at the window to do its business a bank pub- 
lishes to the world that he is there to do its business, and not his business; 
that he has no power or authority to do any act outside the legitimate prose- 
eution of the corporate enterprise; and that it will not be bound by any per- 
version of the corporate funds to his personal use. ‘‘ The Cashier is the 
executive of the financial department of the bank, and whatever is to be 
done, either to receive or pass away the funds of the bank for banking pur- 
poses, is done by him or under his direction. He therefore directs and repre- 
sents the bank in the reception and emission of money for banking objects. 
(United States vs. Bank, 21 How. 356; Merchants’ Bank vs. State Bank, 10 
Wall. 604; Com. Bank vs. Norton, 1 Hill [N. Y.] 501.) But neither the Pres- 
ident nor the Cashier can impose by his own action, on the bank, any liability 
not already imposed by law or usage.” (Asher vs. Sutton, 31 Kan. 286, 289.) 

In an effort to avoid the effect of these conclusions and to establish ratifi- 
eation or estoppel on the part of the bank, the defendant strives to magnify 
the importance of many minor details of her relations with the bank and its 
Cashier, in which the voluminous findings of fact abound. It may be doubted 
if the act of the Cashier was capable of ratification by the board of directors, 
because it was not within the power of the board to grant him such authority 
in the first instance. 

* * * * * * * * * * 

But conceding the transaction to be one which the board of directors 
eould have authorized, a careful consideration of the findings of fact discloses 
no substantial ground for denying the right of the Receiver to recover the 
money of the bank which the defendant obtained. To state fully the reasons 
for this conclusion would require a discussion of the facts far beyond the 
‘proper limits of a written opinion. It may be said in passing, however, that 
the defendant stands upon precarious ground in invoking the rule of equitable 
-estoppel against the representative of the bank. When the Cashier made an 
entry in the defendant’s pass-book of the receipt of money by the bank, she 
knew the recital was false, for she had delivered to the bank nothing of value 
at all. She knew that something more must be done before she could right- 
fully demand the payment of her checks. She knew very well that the 
money was yet to be supplied, and that, unless funds actually were furnished, 
there was nothing which she could have any right to withdraw. No obliga- 
‘tion rested upon the bank, or upon any of its officials as such, to deposit or 
to transfer funds to the credit of her account. She was required to do that 
herself, or to see that it was done. If she depended upon her debtor to act 
for her, it was incumbent upon her to see that he did whatever was required. 
It did not devolve upon the bank to see that her debtor discharged any duty 
to her, and when he failed to supply her account with necessary funds the 
bank was not bound to make good his default. She had no right to ask the 
bank to return to her money which she never deposited, and which it never 
in fact received from any source; and when it paid her checks without any 
money belonging to her in its possession to meet them it was entitled to 
be reimbursed. 
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Other propositions presented by counsel need not be discussed at length. 
None of them are sufficiently grave to require a reversal of the judgment of 
the district court. It is therefore affirmed. All the justices concurring. 


BANKRUPTCY OF DEPOSITOR—RIGHTS OF BANK. 
Supreme Court of the United States, January 4, 1904. 
NEW YORK COUNTY NATIONAL BANK vs. MASSEY, TRUSTEE. 

A deposit of money with a bank upon an open account subject to check may be set off in 
bankruptcy against a claim of the bank against the depositor, allowing the bank to 
prove for the balance. 

Such deposit, though made within four months of adjudication of bankruptcy, does not 
constitute a preference which must be surrendered before the bank may prove its debt. 


Mr. Justice DAy delivered the opinion of the court. 

This is an appeal from the judgment of the circuit court of appeals for the 
second circuit, reversing the order of the district court affirming the order of 
the referee in bankruptcy, allowing a claim against the estate of Stege & 
Brother. This claim was allowed against the contention of the trustee of the 
bankrupt that it could not be proved until the bank should surrender a cer- 
tain alleged preference given to them in contravention of the Bankrupt Act. 
The circuit court of appeals reversed the order of the district court, holding 
that the bank must first surrender the preference before it could be allowed 
to prove its claim (116 Fed. Rep. 342). The circuit court of appeals made 
the following findings of fact: 

‘*For a number of years past the bankrupts, George H. Stege and Fred- 
erick H. Stege, were engaged, in the city and county of New York, in the 
business of dealing in butter, eggs, etc., at wholesale, under the firm name 
and style of Stege & Brother. On January 27, 1900, they filed a voluntary 
petition of bankruptcy, in the district court, with liabilities of $67,232.49 and 
assets of $20,729.66, and upon the same day were duly adjudicated bank- 
rupts. Among their liabilities there was an indebtedness of $40,000 to the 
New York County National Bank, for money loaned upon four promissory 
notes for $10,000 each. The money was loaned to the bankrupts, and the 
notes were originally given as follows: April 26, 1899, $10,000, six months, 
due October 26, 1899; April 26, 1899, $10,000, seven months, due November 
26, 1899; June 26, 1899, $10,000, four months, due October 26, 1899; August 2, 
1899, $10,000, four months, due December 2, 1899. None of these notes were 
paid when they fell due, but were all renewed as follows: October 26, 1899, 
$10,000, three months, due January 26, 1900; November 26, 1899, $10,000, 
seventy-five days, due February 9, 1900; October 26, 1899, $10,000, three 
months, due January 26, 1900; December 2, 1899, $10,000, sixty-nine days, 
due February 9, 1900. 

On January 23, 1900, in the morning, the bankrupts went to the New York 
County National Bank and asked the officers to have the two notes of $10,000 
each, which fell due on January 26, extended. The bankrupts at that time 
informed the bank officers that they were unable to pay the notes then about 
to falldue. In the afternoon of the same day, January 23, 1900, the bank- 
rupts again called upon the bank officers, and at that time they delivered to 
them a statement of their assets and liabilities, which statement was not 
delivered until after the deposit of $3,884.47 had been made on that day. 
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This statement, as of January 22, 1900, showed their assets to be $19,095.67 
and their liabilities $65,864.61. 

The bankrupts kept their bank account in the New York County National 
Bank since May 6, 1899. On January 22, 1900, their balance in the bank was 
$218.50. On the same day they deposited in that account $536.83; on Janu- 
ary 23, 1900, $3,384,47; on January 25, 1900, $1,803.95, making a total of 
$6,225.25 deposited in the three days mentioned. Of this amount there was 
left in the bank account on the day of the adjudication in bankruptcy, Janu- 
ary 27, 1900, the sum of $6,209.25, the bank having honored a check of Stege 
Brothers after the date of all these deposits. 

At the first meeting of creditors, February 9, 1900, the New York County 
National Bank filed its claim for $33,790.25. 

In its proof of claim the bank credited upon one of the notes which became 
due January 26, 1900, the deposit of $6,209.25. The claim was allowed by the 
referee in the sum of $33,750.25, being $40,000 less the amount on deposit in 
bank (36,209.25), and a small rebate of interest on the unmatured notes. 
Some of the creditors at this meeting reserved the right to move to reconsider 
the claim of the New York County National Bank. The referee granted this 
request. Afterwards the trustee, as the representative of the creditors, 
moved before the referee to disallow and to expunge from his list of claims 
the claim of the New York County National Bank unless it surrendered the 
amount of the deposit, namely, $6,209,25, which had been credited by the 
bank upon one of the notes. The referee denied that motion, and an appro- 
priate order was made and entered. The trustee thereupon duly filed his 
petition to have the question certified to the district judge. The district 
judge on November 25, 1901, made an order affirming the order of the referee. 
From that order an appeal was duly taken by the trustee to the circuit court 
of appeals. The deposits were made in the usual course of business. At the 
time they were made Stege Brothers were insolvent.” 

As a conelusion of law the court of appeals held that the deposit would 
amount to a transfer enabling the bank to obtain a greater percentage of the 
debt due to it than other creditors of the same class, and that allowance of 
the claim should be refused unless the preference was surrendered. This 
ease requires an examination of certain provisions of the Bankrupt Law. 
Section 68 of that law provides: 

‘*Section 68. Set-offs and counterclaims: 

(a) In all cases of mutual debts or mutual credits between the estate of a 
bankrupt and a creditor, the account shall be stated, and one debt shall be 
set off against the other and the balance only shall be allowed or paid. 

(b) A set-off or counterclaim shall not be allowed in favor of any debtor of 
the bankrupt which (1) is not provable against the estate, or (2) was purchased 
by or transferred to him after the filing of the petition or within four months 
before such filing, with a view to such use and with the knowledge or notice 
that such bankrupt was insolvent or had committed an act of bankruptcy.” 

Section 60 provides (prior to the amendment of February 5, 1903): 

‘*Section 60. Preferred creditors: a. A person shall be deemed to hav« 
given a preference if being insolvent he has * * * made a transfer of any 
of his property, and the effect of the * * * transfer will be to enable any 
one of his creditors to obtain a greater percentage of his debt than any other 
such creditors of the same class.” 
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Section 57g provides (prior to amendment of February 5, 1903): 

‘*Claims of creditors who have received preferences shall not be allowed 
unless such creditors shall surrender the preferences.” 

Considering, for the moment, section 68, apart from the other sections, 
subdivision (@) contemplates a set-off of mutual debts or credits between the 
estate of the bankrupt and the creditor, with an account to be stated and the 
balance only to be allowed and paid. Subdivision (0) makes certain specific 
exceptions to this allowance of set-off, and provides that it shall not be 
allowed in favor of the debtor of the bankrupt upon an unproved claim or 
one transferred to the debtor after the filing of the petition in bankruptcy, or 
within four months before the filing thereof, with a view to its use for the 
purpose of set-off, with knowledge or notice that the bankrupt was insolvent 
or had permitted an act of bankruptcy. Obviously, the present case does not 
come within the exceptions to the general rule made by subdivision (6). It 
cannot be doubted that, except under special circumstances, or where there 
is a statute to the contrary, a deposit of money upon general account with a 
bank creates the relation of debtor and creditor. The money deposited be- 
comes a part of the general fund of the bank, to be dealt with by it as other 
moneys, to be lent to customers, and parted with at the will of the bank, and 
the right of the depositor is to have this debt repaid in whole or in part by 
honoring checks drawn against the deposits. It creates an ordinary debt, not 
a privilege or right of a fiduciary character (Bank of the Republic vs. Millard, 
10 Wall. 152). Or, as defined by Mr. Justice White in the case of Davis vs. 
Elmira Savings Bank (161 U. 8. 288): 

‘‘The deposit of money by a customer with his banker is one of loan, with 
the superadded obligation that the money is to be paid, when demanded, by 
a check” (Stanley vs. Kimball’s Assignee, 92 U. S. 369). 

It is true that the findings of fact in this case establish that at the time 
these deposits were made the assets of the depositors were considerably less 
than their liability, and that they .were insolvent, but there is nothing in the 
findings to show that the deposit created other than the ordinary relation be- 
tween the bank and its depositor. The check of the depositor was honored 
after this deposit was made, and for aught that appears Stege Brothers might 
have required the amount of the entire account without objection from the 
bank, notwithstanding their financial condition. 

We are to interpret statutes, not to make them. Unless other sections of 
the law are controlling or in order to give a harmonious construction to the 
whole act a different interpretation is required, it would seem clear that the 
parties stood in the relation defined in section 68a with the right to set off 
mutual debts, the creditor being allowed to prove but the balance of the debt. 

Section 68a of the Bankruptcy Act of 1898 is almost a literal reproduction 
of section 20 of the Act of 1867. So far as we have been able to discover the 
holdings were uniform under that act that set-off should be allowed as between 
a bank and a depositor becoming bankrupt. (Jn re Petrie, 7 N. B. R. Fed. 
Cases, No. 11040; Blair vs. Allen, 3 Dill. 101, Fed. Cases, No. 1483; Scammon 
vs. Kimball, 92 U. S. 362). In Traders’ Bank vs. Campbell (14 Wall. 87) the 
right of set-off was not relied upon, but a deposit was seized on a judgment 
which was a preference. 

But, it is urged that, under section 60a, this transaction amounts to giv- 
ing a preference to the bank, by enabling it to receive a greater percentage of 

4 
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its debts than other creditors of the same class. A transfer is defined in sec- 
tion 1 (25) of the act to include the sale and every other and different method 
of disposing of, or parting with, property, or the possession of property, 
absolutely or conditionally, as a payment, pledge, mortgage, gift or security. 
While these sections are not to be narrowly construed so as to defeat their 
purpose, no more can they be enlarged by judicial construction to include 
transactions not within the scope and purpose of the act. This section 1 (25), 
read with sections 60a and 57g, requires the surrender of preferences having 
the effect of transfers of property ‘‘as payment, pledge, mortgage, gift or 
security, which operate to diminish the estate of the bankrupt and prefer one 
creditor over another.” 

The law requires the surrender of such preferences given to the creditor 
within the time limited in the act before he can prove his claim. These 
transfers of property, amounting to preferences, contemplate the parting with 
the bankrupt’s property for the benefit of the creditor, and the consequent 
diminution of the bankrupt’s estate. It is such transactions, operating to 
defeat the purposes of the act, which, under its terms, are preferences. 

As we have seen, a deposit of money to one’s credit in a bank does not 
operate to diminish the estate of the depositor, for when he parts with the 
money he creates at the same time, on the part of the bank, an obligation to 
pay the amount of the deposit as soon as the depositor may see fit to draw a 
check against it. It is not a transfer of property as a payment, pledge, mort- 
gage, gift or security. It is true that it creates a debt, which, if the creditor 
may set it off under section 68, amounts to permitting a creditor of that class 
to obtain more from the bankrupt’s estate than creditors who are not in the 
same situation, and do not hold any debts of the bankrupt subject to set-off. 
But this does not, in our opinion, operate to enlarge the scope of the statute 
defining preferences so as to prevent set-off in cases coming within the terms 
of section 68a. If this argument were to prevail, it would in cases of insolv- 
ency defeat the right of set-off recognized and enforced in the law, as every 
creditor of the bankrupt holding a claim against the estate subject to reduc- 
tion to the full amount of a debt due the bankrupt receives a preference in 
the fact that to the extent of the set-off he is paid in full. 

It is insisted that this court, in the case of Pirie vs. Chicago Title and 
Trust Co. (182 U. 8S. 438), held a payment of money to be a transfer of prop- 
erty within the terms of the Bankrupt Act, and when made by an insolvent 
within four months of the filing of the petition in bankruptcy, to amount to 
a preference, and that case is claimed to be decisive of this. In the Pirie case 
the turning question was whether the payment of money was a transfer with- 
in the meaning of the law, and it was held that it was. There the payment 
of the money within the time named in the Bankrupt Law was a parting 
with so much of the bankrupt’s estate, for which he received no obligation of 
the debtor, but a credit for the amount on his debt. This was held to be a 
transfer of property within the meaning of the law. It is not necessary to 
depart from the ruling made in that case, that such payment was within 
the operation of the law, while a deposit of money upon an open account 
subject to check, not amounting to a payment, but creating an obligation 
upon the part of the bank to repay upon the order of the depositor, would 
not be. Of the case of Pirie vs. Chicago Title and Trust Co., it was said in 
Jaquith vs. Alden (189 U. 8. 78, 82): 
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‘¢ The judgment below was affirmed by this court, and it was held that a 
payment of money was a transfer of property, and when made on an anteced- 
ent debt by an insolvent was a preference within section 60a, although the 
creditor was ignorant of the insolvency and had no reasonable cause to believe 
that a preference was intended. The estate of the insolvent, as it existed at 
the date of the insolvency, was diminished by the payment, and the creditor 
who received it was enabled to obtain a greater percentage of his debt than 
any other of the creditors of the same class.” 

In other words, the Pirie case, under the facts stated, shows a transfer of 
property to be applied upon the debt, made at the time of insolvency of the 
debtor, creating a preference under the terms of the Bankrupt Law. That case 
turned upon entirely different facts, and is not decisive of the one now before 
us. It is true, as we have seen, that in a sense the bank is permitted to ob- 
tain a greater percentage of its claims against the bankrupt than other credi- 
tors of the same class, but this indirect result is not brought about by the 
transfer of property within the meaning of the law. There is nothing in the 
findings to show fraud or collusion between the bankrupt and the bank with 
a view to create a preferential transfer of the bankrupt’s property to the 
bank, and in the absence of such showing we cannot regard the deposit as 
having other effect than to create a debt to the bankrupt and not a diminu- 
tion of his estate. 

In our opinion, the referee and the district court were right in holding that 
the amount of the deposit could be set off against the claim of the bank allow- 
ing it to prove for the balance, and the circuit court of appeals in holding that 
this deposit amounted to a preference to be surrendered before proving the 
debt, committed error. 

Judgment of the circuit court of appeals reversed, and that of the district 
court affirmed; cause remanded to latter court. 

Mr. Justice McKenna dissents. 


FORGED INDORSEMENT—WARRANTIES OF INDORSER—LIABILITIES OF 
ACCOMMODATION INDORSER. 
New York Supreme Court, Appellate Division, Fourth Department, November, 1903. 
PACKARD vs. WENDHOLZ. 

An indorser upon a promissory note guarantees the genuineness of the signature of each 
prior indorser, and that the note is a valid subsisting obligation. 

A person who indorses a note for the accommodation of the maker, with knowledge that 
the note is to be used for the benefit of the maker, is not relieved from liability to a per- 
son to whom the maker negotiates the note for value. 


Adolph Truman made his promissory note, dated July 31, 1902, to the 
order of C. D. Eaton, and due in three months from its date. The maker 
forged the indorsement of Eaton, who was his father-in-law, to the note 
and then procured the defendant to indorse the same. The note, with these 
two indorsements appearing upon it, was presented to the plaintiffs, who 
were note brokers, to be by them negotiated for the benefit of Truman. 
The plaintiffs obtained one Packelnisky to indorse it, and, after indorsing 
it themselves, sold it to the New York State Banking Company and turned 
over the avails to the maker. The defendant and those subsequent to him 
believed the indorsement of Eaton was genuine, and the plaintiffs learned 
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that he was responsible. The banking company soon after suspended busi- 
ness, and before the maturity of the note it was taken up by the plaintiffs. 
The maker also presented to the plaintiffs a note of $120 bearing the appar- 
ent indorsement of Eaton and the genuine signature of the defendant on its 
back, and this was put in circulation for the benetit of Truman and purchased 
by the plaintiffs before maturity, the same as the note above described. The 
latter note, when indorsed by the defendant, was $20, and was fraudulently 
raised to $120 before it was presented to the plaintiffs. The notes were duly 
protested for non-payment, and due notice thereof given to the defendant. 

SPRING, J.: The defendant, by his contract of indorsement, guaranteed 
the genuineness of the signature of Eaton, the prior indorser on each note, 
and that the note was a ‘‘ valid and subsisting” obligation. (Neg. Inst. Law 
[Laws of 1897, chap. 612], sec. 116; Lennon vs. Grauer, 159 N. Y. 433; Erwin 
vs. Downs, 15 id. 575.) 

The defendant expected that the note was to be negotiated for the benefit 
ofthe maker. He indorsed it at his request, and the note was put in circulation 
not only within the legal contemplation of the contract of indorsement entered 
into by the defendant, but as he, in fact, intended. To be sure, the plaintiffs 
knew the note was to be used for the benefit of the maker, and that the 
defendant indorsed for his accommodation. These circumstances do not 
relieve the indorser from the effect of his contract. (Neg. Inst. Law, sees. 
50, 55, as amd. by Laws of 1898, chap. 336.) One cannot enter into this con- 
tract knowing that he is indorsing solely for the benefit of another and then 
shield himself from the enforcement of the agreement because the purchaser 
is apprised that the indorsement is without actual consideration. Such a 
construction of the contract of indorsement would impair materially the 
transfer of commercial paper and nullify the effect of the contract. 

The plaintiffs negotiated the notes without any knowledge or suspicion of 
any infirmity in them. They then purchased them before maturity from a 
bona fide holder still without any information as to any viceinthem. They 
are holders in good faith. (Neg. Inst. Law, sees. 91, 95-98.) 

The judgment should be affirmed, with costs. 





INDORSER’S RIGHT TO HAVE NOTE PAID OUT OF DEPOSIT—DEPOSIT OF 
TRUST FUNDS. 
Supreme Court of Michigan, January 26, 1904. 
STATE BANK OF ST. JOHNS vs. MCCABE. 

Even if a bank holding the note of a customer is required for the protection of an indorser 
to charge it to the account of the depositor when he has funds sufficient for that pur- 
pose, yet such rule would apply only to the time when the note fell due ; for deposits 
made prior to maturity could not be held for the purpose, and deposits made after 
maturity do not affect the liability of the indorser. 

Where a bank deals with a depositor as a trustee, and recognizes the funds as trust funds, 
it cannot appropriate them to the payment of the depositor’s individual indebtedness. 


This was an action brought upon a promissory note, payable on demand, 
for $700, dated December 30, 1898, made by J. H. Fedewa to the order of 
defendant, and indorsed by him. 

GRANT, J. (omitting part of the opinion): It was developed upon the 
trial that plaintiff had a deposit account standing in the name of ‘‘John H. 
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Fedewa, Trustee,” during the period of the existence of this note. The claim 
of the defendant is that the bank had a lien upon this deposit; that it was its 
duty to consider the note in the nature of a check, and appropriate enough 
of the deposit funds to pay it; that, failing to do this, the indorser is dis- 
charged. Whether it would have been the duty of the bank to apply the 
personal deposits of Mr. Fedewa, when it became due, we need not consider. 
The authorities seem to agree that deposits made prior to maturity cannot be 
held to meet the note when it matures, and also that deposits made after 
maturity do not affect the liability of the indorser. Only when the maker of 
the note has funds on deposit at the date of maturity may the bank treat the 
fact that the note is made payable at its bank in the nature of a check, and 
charge it up against the maker’s deposits. Mr. Fedewa had no account 
standing in his individual name. 

The authorities are not agreed as to the legal duty of the bank in eases of 
individual deposits. (Eaton & Gilbert, Com. Paper, sec. 106.) Granting 
that plaintiff was, in law, obligated to apply individual deposits of Mr. Fed- 
ewa to the payment of the note, was it obligated to assume the responsibility 
of determining at its peril that the deposits in the name of Mr. Fedewa as 
trustee were his own? If the bank knew that these were trust funds, and 
that they belonged to others, clearly it could not appropriate these funds in 
payment of a debt due to it. No authority cited in behalf of defendant so 
holds. Among the eases cited by the learned counsel to support their con- 
tention are Fox vs. Citizens’ Bank & Trust Co. (Tenn.) 37 8S. W. 1102, 35; 
Metealf vs. Williams, 104 U. S. 93; Keidan vs. Winegar, 95 Mich. 430; Thomas 
vs. Exchange Bank of Angus (Iowa), 68 N. W. 780; Laubach vs. Liebert, 87 
Pa. 55; McLain vs. Wallace, 103 Ind. 562. 

In Fox vs. Citizens’ Bank & Trust Co., the suit was between the benefi- 
ciary of the notes, signed by one Anderson as trustee, and the transferee of 
Anderson. It was held that ‘‘the fact that the notes appeared on their face 
to be payable to him as trustee would put the transferee on notice, and the 
claim of the beneficiaries would be superior.” 

In Metealf vs. Williams it is held that the addition to the signature of the 
word ‘‘agent,” ‘‘trustee,” ‘‘ treasurer,” etc., does not release the agent from 
personal liability where the principal is not disclosed; the appendix being 
regarded merely as descriptio persone. The Court says: ‘‘ But if he be in 
fact a mere agent, trustee, or officer of some principal, and is in the habit of 
expressing in that way his representative character in his dealings with a par- 
ticular party, who recognizes him in that character, it would be contrary to 
justice and truth to construe the documents thus made and used as his per- 
sonal obligations, contrary to the intent of the parties.” Under the principle 
of this case, if the plaintiff dealt with Mr. Fedewa in the capacity of a trus- 
tee, and recognized the funds as trust funds, and knew that they were trust 
funds, certainly it could not appropriate them to the payment of Mr. Fed- 
ewa’s indebtedness to the bank. Under this claim on behalf of defendant, 
the bank must, at its risk, assume that its depositor is falsifying when he 
makes a deposit in his name as trustee, agent, treasurer, or county treasurer, 
ete., and assume that the property so deposited belongs to the depositor, 
instead of to the cestué que trust or principals. This cannot be the law. 

In Keidan & Winegar the maker of the note, who affixed the word ‘‘ agent” 
to his signature, was sued upon the note. It was held that he might show in 
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defense that the note was that of his principal, the real party to the transac- 
tion, and that the payee had knowledge thereof. None of the other cases 
cited are stronger than these three. In none of them did the question here 
involved arise. If the defendant could show that these funds in fact belonged 
to Mr. Fedewa, and that the bank knew it, then the question would arise as 
to whether the failure to so apply the funds operated as a discharge of the 
indorsers, and whether he waived notice and demand with knowledge of that 


fact. 
Judgment reversed and new trial ordered. The other justices concurred. 





INTERNAL REVENUE TAX ON NATIONAL BANKS—UNDIVIDED PROFITS. 
United States Circuit Court of Appeals, Second Circuit, January, 1904. 
LEATHER MANUFACTURERS’ NATIONAL BANK vs. TREAT. 
Under the war revenue law, ‘‘undivided profits’? of a National bank are taxable as 
“ capital.”’ 


Before Wallace, Townsend and Coxe, JJ. 

WALLACE, Circuit Judge: The plaintiff in error was the plaintiff in the 
court below, and brings this writ of error to review a judgment for the 
defendant entered upon sustaining a demurrer to the complaint. It appears 
by the complaint that in February, 1902, the defendant, in assessing the 
plaintiff the amount of a tax upon its capital, included as part of its capital 
the sum of $77,796, which according to the complaint was standing on the 
books of the plaintiff under the profit and loss account, and ‘‘ represented the 
undivided profits of the plaintiff as the same existed at the end of the preced- 
ing fiscal year.” 

The complaint stated the facts with reference to the sum in question as 
follows: ‘‘Instead of paying out to the holders of the capital stock of the 
plaintiff all the profits from year to year and at the expiration of each fiscal 
year, the plaintiff reserved a portion thereof and passed the same to the 
credit of ‘ profit and loss,’ holding the amount so reserved subject to the 
application of the same in payment of any dividends which might be declared 
from the said profits whenever the business condition of the plaintiff war- 
ranted, and as a protection against losses which might arise, thereby dimin- 
ishing and depreciating the surplus fund already reserved and carried on the 
books of the plaintiff. The said sum of $77,796, so reserved, constituted in 
part the profits reserved and accumulated for a period of years terminating 
with said June 30, 1901; premiums on bonds, and other increments of value, 
as the same appeared on June 30, 1901;” and it further alleges such sum to 
have been ‘‘ held in no other way and for no other purpose except as a pro- 
tection against losses and as a guard and protection to its surplus and capital.”’ 
Upon the facts thus stated in the complaint the court below held that the 
sum in controversy was properly assessed by the defendant. 

The case thus presents the question whether the profits of a banking cor- 
poration which accrue from its earnings after deducting all expenses and 
dividends, and which are thereafter carried on its books as a distinct fund, 
sometimes called ‘‘ profit and loss,” but usually ‘‘ undivided profits,” are 
liable to taxation under section 2 of the act of Congress of June 19, 1898. 
That section reads as follows: 

‘*Section 2. That from and after July first, eighteen hundred and ninety- 
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eight, special taxes shall be, and hereby are, imposed annually as follows, 
that is to say: 

One. Bankers using or employing a capital not exceeding the sum of 
twenty-five thousand dollars, shall pay fifty dollars; when using or employ- 
ing a capital exceeding twenty-five thousand dollars, for every additional 
thousand dollars, in excess of $25,000, two dollars, and in estimating capital, 
surplus shall be included. The amount of such annual tax shall in all cases 
be computed on the basis of the capital and surplus of the preceding fiscal 
year. Every person, firm or company, and every incorporated or other bank, 
having a plaee of business where credits are opened by the deposit or collec- 
tion of money or currency, subject to be paid or remitted upon draft, check 
or order, or where money is advanced or loaned on stocks, bonds, bullion, 
bills of exchange or prowissory notes, or where stocks, bonds, bullion, bills of 
exchange or promissory notes are received for discount or sale, shall be a 
banker under this act”’ (War Revenue Law of 1898, 30 U. S. Stat. at Large, 
chap. 448, sec. 2, p. 448). 

The argument at the bar has been largely directed to the question whether 
the undivided profits are ‘‘ surplus ” within the meaning of the statute. The 
provision for including ‘‘ surplusin estimating capital ” was probably inserted 
to remove the doubt created by a decision of Mr. Justice Nelson in constru- 
ing a former statute which imposed a tax upon capital as taxing only the 
share capital of a banking corporation’ (Bank vs. Townsend, 5 Blatch, 315). 

The provision would seem to have been unnecessary, as without it, when 
a statute, as this does, levies a tax upon the capital used or employed by 
bankers generally, firms and individuals, as well as corporations, the meaning 
is to tax all the money and assets invested in the business as the basis of 
profits (Bailey vs. Clark, 21 Wall. 284), not only the original investment, but 
also the additions and accretions (Mut. Ins. Co. vs. Supervisors of Erie, 4 N. Y. 
442; People vs. N. Y. 23 N. Y. 219; Wetherby vs. Baker, 35 N. J. Eq. 501; 
Tradesman’s Pub. Co. vs. Car Wheel Co. 95 Tenn. 654; Hannibal R. Co. vs. 
Shacklett, 30 Mo. 558; Martin vs. Zellerbach, 38 Cal. 300; Security Co. vs. 
Hartford, 61 Conn. 89). 

The term ‘‘surplus” as used in the nomenclature of bankers does not 
include undivided profits such as are now in controversy. Such profits may 
be surplus in the sense that they are a constituent of capital, but they are 
not surplus in the commonly-accepted sense. It is quite usual upon the 
organization of financial corporations for the stockholders to contribute, 
besides the share capital, a fund which is known as surplus. It is also quite 
usual for the directors or managers of these institutions to set apart and add 
to this fund from time to time some part of the accumulated profits of the 
business in excess of dividend requirements. The fund produced in either of 
these ways is what is known as surplus. The term is not used to designate 
the accumulated profits of ordinary banking firms or individual bankers; and 
where the statute uses it it does so with reference to the particular class of 
bankers to which alone it is applicable, and means the fund created by cor- 
porate or quasi public institutions as an addition to or reinforcement of the 
share capital. Undivided profits donot become a part of this fund until they 
have been assigned to it by some formal act of the institution; and it is for 
the directors and not for the taxing officers of the Government to determine 
when this should be done. It{does not follow, however, because undivided 
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profits are not surplus within the correct definition of that term or its statu- 
tory meaning, that they are not taxable under the present statute. If they 
have become capital by reason of the manner in which they have been appro- 
priated and invested, the statute reaches them just as it would reach surplus 
without any other enumeration. 

In subjecting all classes of bankers to taxation upon their capital the 
statute does not discriminate in favor of any class, and the term ‘‘ capital” 
should be read as meaning the same thing in respect to a corporation that it 
does in respect to an individual banker. In other words, whatever comprises 
capital in the business of an individual banker likewise comprises capital in 
the business of a banking corporation for the purposes of the statute. Be- 
yond question the profits left and used in the banker’s business for a period 
of years, with the purpose of so leaving and using them indefinitely, become 
capital; the part derived from accumulated profits—that is, from profits not 
withdrawn or intended to be withdrawn for income, equally with the part 
originally invested, constitutes his capital. 

The undivided profits of a banking corporation are understood to be profits 
which remain after the payment of the current dividends. They do not 
necessarily become capital because they are not immediately distributed to 
the stockholders, as where they are carried over after the dividend period for 
temporary purposes and not with a purpose of indefinite use in the business 
of the corporation. But the longer they are carried without any distribution 
and used in common with the other funds of the corporation, the stronger the 
presumption becomes that they have been mingled with those funds perma- 
nently. Presumably, when a dividend is declared the amount represents the 
profits made by the corporation during the past dividend period after reserv- 
ing a sufficient fund to cover all off-sets or deductions likely to arise subse- 
quently growing out of the transactions of that period. Unless this is so the 
dividend has not been earned. The reserved fund is not profits, but is merely 
earnings. The dividend, therefore, represents actual profits. If they have 
been earned the surplus or undivided profits are ordinarily used by the cor- 
poration as supplementary capital, unless they are distributed to the stock- 
holders. When they are not distributed at the next dividend period a fair 
presumption is created that they are not retained for distribution, but are 
retained to feed the resources of the corporation. 

When it appears, as it does in the present case, that the undivided profits 
have been carried over many dividend periods and have been accumulated 
‘* during a period of years,” and have in the meantime been used in the busi- 
ness like the other assets of the corporation, the inference is irresistible that 
they have become an accretion to the capital. When this appears they are 
taxable, just as the accumulated profits of an individual are taxable when 
they have been merged with his capital. This, we think, is the meaning of 
the statute. 

The argument for the plaintiff in error, if carried to its logical conclusion, 
would enable a banking corporation to escape the tax at its own volition merely 
by refraining from making any distinct appropriation of the undivided profits. 
The tax reaches whatever has become substantially a part of the capital of 
the corporation without regard to bookkeeping. 

Upon the facts set forth in the complaint there is nothing to distinguish 
the undivided profits in controversy from the fund which many banking 
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associations carry for years under that name, and which, though not techni- 
cally surplus or theoretically capital, are actually a part of the capital of the 
bank. There is nothing in the cirenmstance that they were considered by 
the bank as a fund applicable to extra dividends and to unexpected losses 
and to depreciation of assets, to distinguish such accumulations from the 
technical surplus fund of the bank. Extra dividends are not infrequently 
declared by banking corporations out of that fund, and that fund is, of course, 
applicable to the payment of losses; and so far as it serves to off-set deprecia- 
tion of assets, it replaces diminished capital. 
The judgment is affirmed, with costs. All concur. 





NOTES OF CANADIAN CASES AFFECTING BANKERS. 
[Edited by John Jennings, B. A., LL. B., Barrister, Toronto.] 


MUNICIPAL CORPORATIONS—DEBENTURE—DEFECTIVE BY-LAW—REMEDIAL 
ENACTMENT* 


STANDARD LIFE ASSURANCE COMPANY vs. THE VILLAGE OF TWEED (Ontario Law 
Reports, Vol. 6, p. 653). 


STATEMENT OF Facts: This was an appeal upon a stated case, the facts 
being agreed upon by counsel. The facts agreed on were as follows: 

By-law No. 15 was passed by the council of the Village of Tweed in April, 
1892, for the purpose of issuing debentures to raise the sum of $5,000. The 
debentures issued under this by-law were purchased by the plaintiffs in Jan- 
uary, 1893. All interest was paid on the said debentures as it fell due. The 


debentures were presented for payment on March 25, 1902, but payment was 
refused. 


This action was commenced on July 20, 1903. The only question now 
raised was whether the debentures so issued were valid and binding on the 
corporation. Counsel for the Village of Tweed contended that as the by-law 
had not provided a fund for payment of principal, though it had provided a 
fund for payment of interest, there was no other method provided by statute 
for paying principal, and when it fell due the municipality had no legal way 
of paying it; and that the amendment contained in the act of 1903 could not 
validate debentures which had matured a year and a half before this act was 
passed, for it could not be construed retroactively. 

JUDGMENT: (Boyp, C., and MAcMAHON and TEETZEL, JJ.): The 
judgment of the court was delivered by Boyd, C. The Village of Tweed 
raised $5,000 to assist a local enterprise, and secured it by five debentures for 
$1,000 each, issued on August 9, 1892, and payable at the end of ten years 
with interest meanwhile half-yearly. All the interest has been punctually 
paid and the time has elapsed for the payment of the principal which fell due 
on March 25, 1902. The by-law makes no provision for the payment of the 
principal of these debentures, and unless the transaction has been validated 
by the Legislature, there exists no legal right to sue for the principal money 
on these debentures, which have no higher binding force than the imperfect 
by-law. 


* The effect of the remedial statute 3 Edw. VII. Ch. 18, Sec. 93, is to make one payment of 
interest validate the debenture in respect of which it is paid, and one payment of principal 
validate the series in respect to which it is paid, and that accordingly the debentures in ques- 
tion were validated. 
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The statute, 44 Vict. ch. 24, sec. 27 (O), which was carried into the Con- 
solidated Municipal Act of 1883, 46 Vict. ch. 18 (O) as sec. 409, provides for 
validating any debenture theretofore issued under any by-law where the 
interest on such debentures and the principal of such thereof, ‘if any,” as 
shall heretofore have fallen due, has been heretofore paid for the period of 
two years and more. 

In the revision of 1887 this provision was (apparently improvidently) lim- 
ited to debentures issued prior to February, 1883 (R. S. O. 1887, ch. 184, sec. 
408), and the like limitation was carried forward into the next decennial 
revision R. S. O. 1897, ch. 223, sec. 432. On June 27, 1903, this section was 
repealed and a new provision substituted in these words: ‘‘ Where in the 
case of any by-law heretofore or hereafter passed by a municipal council, the 
interest for one year or more on the debentures issued under such by-law and 
the principal of the matured debentures, ‘if any,’ has or shall have been paid 
by the municipality, the by-law and the debentures issued thereunder remain. 
ing unpaid shall be valid and binding. * * * (3 Edw. VII, ch. 18, sec. 93 
[O], and Jb. ch. 19, see. 432.)” It is to be borne in mind that municipal 
debentures are broadly of two classes: (1) in which the principal money is to 
be paid at the end of the fixed period with interest payable in the interval, 
and (2) in which the principal is payable by annual installments with propor- 
tionate interest. (Municipal Act, 1897, R. S. O. ch. 223, secs. 384, 386.) 

The principle enunciated in the curative enactment appears to be that one 
payment of interest will validate the debenture in respect of which it is paid, 
and one payment of principal will validate the series in respect of which it is 
paid. It cannot be said that the original section of 1881 is happily or even 
lucidly expressed, and it has not been made plainer in the course of subse- 
quent legislation. Yet I think the present section yields the net result I have 
endeavored to indicate, and with such sufficient clearness as may justify the 
court in so expounding it. 

These debentures, therefore, come within the scope of this remedial enact- 
ment, and the order directing judgment for the amount should. be affirmed 


with costs. 





CONTRAC1 FOR CONSTRUCTION OF WORKS—DEDUCTIONS FOR PORTIONS 
OMITTED—PARTIAL CANCELLATION OF CONTRACT—ARTS. 1065, 1691, 
C. C.—APPEAL ON SPECIAL QUESTIONS—DEFERRED PAYMENT—COM- 
PUTATION OF INTEREST—PAYMENTS IN ADVANCE—REBATES—POWERS 
OF APPELLATE COURT. 
LA VILLE DE MAISONNEUVE vs. LA BANQUE PROVINCIALE DU CANADA (Supreme 
Court Reports, Vol. 33, p. 418). 

All the facts and circumstances of the case will be found in the judgment 
of Mr. Justice ARMOUR, given below. 

JUDGMENT: The defendant contracted with the firm of U. Pauze & Fils 
to construct certain drains and do certain grading for the defendant, and it 
was the agreement that December 15, 1899, should be taken to be the date of 
the completion of the works, and that the price fixed for the works should be 
paid for by the promissory note of the defendant payable in two years from 
that date. The price fixed for constructing the drains was $118,479.97, and 
for doing the grading $21,375. These sums did not represent the true cost of 
the works, but the true cost of the works with interest at six per cent. per 
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annum, compounded for the two years of the currency of the promissory 
note added to such true cost, and it was agreed that the defendant should be 
at liberty to pay at any time any part of the said note before the expiration 
of the two years, and should thereby become entitled to a rebate of such com- 
pound interest. The contractors completed the works, except a portion 
thereof, which they were directed by the defendant not to do, and they 
claimed in addition to the fixed price the sum of $2,708.94 for extra work, and 
the defendant claimed the sum of $2,442.50 as a deduction from the fixed price 
for the work which the contractors refrained from doing by direction of the 
defendant. Considerable sums of money were paid by the defendants in 
respect of the contract, as will be shown hereafter. In October, 1900, the 
contractors assigned their claims against the defendant to the plaintiff, who 
thereupon brought this action, demanding a promissory note dated Decem- 
ber 15, 1899, payable in two years, for the balance due in respect of the con- 
tract, or in the alternative, demanding payment of such balance. The 
defendant pleaded that, after the commencement of the action, it offered the 
plaintiff a promissory note dated December 15, 1899, payable in two years for 
the sum of $22,819.56, and offered the attorneys of the plaintiff the sum of 
$58.75 for their costs, and it delivered to the prothonotary of the court the 
said promissory note. 

The cause was tried in the superior court by ARCHIBALD, J., who dis- 
allowed the claim of the defendant for the sum of $2,442.50 as a deduction 
for work not done, and found the offer of the defendant insufficient, that the 
balance due was $26,539.37, for which sum he ordered the defendant to deliver 
to the plaintiff its promissory note dated December 15, 1899, payable in two 
years, and in default he ordered the defendant to pay the said sum with inter- 
est at six per cent. per annum from December 15, 1901, and to pay the costs 
of the suit. The defendant thereupon appealed to the Court of King’s Bench 
against the said judgment, on the ground of the disallowance of the claim for 
the deduction of $2,442.50, whith court maintained the appeal with costs in 
favor of the appellant against the respondent, set aside and annulled the 
judgment which should have been rendered, declared that the sum due on 
the claim was $25,838.19, on account of which the respondent had received 
the promissory note of the appellant for $22,819.56 payable on December 15, 
1901, leaving a balance of $3,018.63, and condemned the appellant to pay this 
balance of $3,018.63 to the respondent with interest from December 15, 1901, 
at the rate of six per cent. per annum, and costs of suit in the superior court; 
the whole with the reservation of all rights which the respondent might have 
under and in virtue of the promissory note for $22,819.56 against the appel- 
lant. 

The defendant thereupon appealed to this court against the judgment 
of the Court of King’s Bench so far as it found the balance due to be $25,- 
838.19, and the plaintiff cross-appealed against the allowance of the deduction 
of $2,442.50. 

The defendant contended that the Court of King’s Bench should not have 
interfered with the computation made by the superior court of the balance 
due by the defendant, for it only appealed to that court by reason of the dis- 
allowance of the sum of $2,442.50, but they appealed against the judgment 
and having done so it was in the power of that court to give the judgment 
which the superior court ought to have given. Besides the allowance by the 
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Court of King’s Bench of the deduction of $2,442.50 rendered a new compu- 
tation necessary in order to ascertain the balance due by the defendant. 

I am of the opinion that the allowance by the Court of King’s Bench of 
the deduction of the sum of $2,442.50 was erroneous. The contract between 
the contractors and the defendant was for fixed sums for the entire works, 
and the contractors refrained from doing that portion of the works contracted 
for represented by the said sum, by the orders of the defendant, and the 
defendant was consequently not entitled to any deduction for the work so 
omitted to be done. 

The law relied upon by the defendant and maintained by the Court of 
King’s Bench as authority for allowing the deduction was article 1691 of the 
Civil Code: 

‘‘The owner may cancel the contract for the construction of a building or 
other works, at a fixed price, although the works have been begun, on indem- 
nifying the workman for all his actual expenses and labor, and paying dam- 
ages according to the circumstances of the case.” 

But this article clearly did not apply to this case, for there was no cancel- 
lation of the contract within the meaning of that article, which plainly means 
an entire cancellation of the whole contract. It does not give the owner 
power to cancel the contract as to one part of the work contracted for, and 
to maintain it as to another he must either cancel it in toto or not at all. The 
power is given to cancel the contract, but no power is given to cancel a part 
of it. No authority was cited for the construction put upon this article by 
the Court of King’s Bench, and the opinion of the commentators upon it 
seem to me to be opposed to such a construction. 

The judgment here sets out a detailed statement of the account and 
concludes: 

The above statement shows the amount payable by the defendant on 
December 15, 1901, to be the sum of $27,417.66, from which time the plaintiff 
will be entitled to simple interest thereon until paid. 


REPLIES TO LAW AND BANKING QUESTIONS. 


Questions in Banking Law—submitted by subscribers—which may be of sufficient general inter- 
est to warrant publication will be answered in this department. 
A reasonable charge is made for Special Replies asked for by correspondents— to be promptly sent 


by mail. 


Editor Bankers’ Magazine: CLIFTON, Arizona, April 22, 1904. 
Sir: On September 15, 1903, a mining company, gave an employee, A, a check drawn on 
G bank, and a couple of days later A reports to the mining company that he has lost the 
check, and asks that they have payment stopped, which they do on September 21, but in the 
meantime the check has been presented to a merchant in the town, who pays same and 
deposits with F bank, who clears the item with G on September 18, they not having at this 
time received order to stop payment. G returns the check at the end of the month with 
other cancelled vouchers to the company. Six months later, the mining company returns 
check to G, claiming forged endorsement, G goes to F, and they in turn to their customer, 
who refuses to make good on the grounds of negligence on the part of G, in not seeing that 
the check was paid when stop payment was ordered, and also negligence on the part of the 
company in not reporting the forged endorsement earlier, and thus giving them a chance to 
have recovered from party from whom they received check. You will understand that the 
company’s account is verified each month with G, and that six months have elapsed since the 
check was cashed by G, and nearly that time since it was returned to the company as a can- 
celled voucher, SUBSCRIBER. 
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Answer.—We infer that when the check was deposited in bank F it bore 
the indorsement of the depositor, and this indorsement amounted to a war- 
ranty that the prior indorsement was genuine. (Negotiable Instruments Law, 
Laws Arizona, secs. 65, 66.) The liability upon such warranty is absolute, 
and no negligence upon the part of any subsequent holder in taking the 
instrument will relieve the indorser. He is, therefore, liable to bank F, upon 
his indorsement, and as the position of that bank has not been changed to its 
injury by the delay, it cannot refuse to refund to bank G the amount received 
on the check. (Canal Bank vs. Bank of Albany, 1 Hill, 287.) And so, as 
bank G has suffered no injury by the delay of the mining company, the latter 
is not estopped to dispute the validity of the first indorsement, and demand 
that the amount so improperly charged against its account be cancelled. As 
to the stop-order, that was a matter merely between the mining company and 
bank G, and is not available to the merchant when claim is made upon him 
for the breach of his warranty. 


Editor Banker’s Magazine: CHICAGO, Til, April 26, 1904. 

Str: Ifa National bank makes loans on real estate and sells them without recourse to it 
to outside investors, acting in the capacity of a broker, is there any possibility of the validity 
of the mortgage being attacked by the maker of the loan, because of the fact that the Na- 
tional Banking Law prohibits the banks making Joans on real estate? 

Local counsel takes the stand that the only one who can raise any objection to this method 
of doing business would be the Comptroller of the Currency, and so far as the borrower is 
concerned, he having had value received, could raise no doubt or question as to the validity 
of the mortgage given by him. BANKER, 


Answer.—The law is well settled by the decisions of the Supreme Court 
of the United States, that while a National bank is forbidden to make loans 
upon real estate security, this point cannot be raised against the bank when 
it seeks to foreclose a mortgage or otherwise satisfy the debt out of the prop- 
erty. No one but the Government can be heard to complain that the bank 
has exceeded its powers, and the.only penalty which it incurs is a liability to 
forfeiture of its franchise. (National Bank vs. Matthews, 98 U. 8S. 621; 
Reynolds vs. Crawfordsville Bank, 112 U. 8. 405.) As the borrower could 
not set up such a defense against the bank itself, then clearly he could not 
do so as against the bank’s assignee. We believe, therefore, that in the case 
stated by you, there would be no legal difficulty in enforcing the mortgage. 

But we think that if the bank should engage in such business to any 
extent the Comptroller of the Currency would order it to discontinue the 
practice, for it has always been the custom of the Comptroller’s office to 
enforce compliance with the inhibition against real estate transactions. 


Editor Bankers’ Magazine: TUSCALOOSA, Ala., April 12, 1904, 

Str: (1) Isa bank justified in paying a check that is dated ahead? (2) Inextending a 
promissory note that has two or more makers, does the receiving of the interest from one of 
the parties before the extension is agreed to by the other parties, or signed by them, operate 
to release the other makers of the note ? ALABAMA, 


Answer.—(1) The bank has no authority to pay such a check until the 
day of its date. A post-dated check is payable on demand on or after the 
day on which it purports to bear date. (Mohawk Bank vs. Broderick, 10 
Wend. 304, 307; Gough vs. Staats, 13 Wend. 549.) In Salter vs. Burt (20 
Wend. 205), a check drawn on August 9, but dated on the 21st of that month, 
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was presented for payment on the 20th, the 21st being Sunday. The court 
held that the presentment was made before the instrument became payable. 

(2) If the makers are all principal debtors, such receipt of interest by the 
holder would not affect their liability, even though it be received in payment 
of future interest; for each being obligated absolutely to pay the entire sum, 
cannot be injured thereby. But if any of the makers are merely sureties for 
the other, then an agreement by the holder to extend the time of payment, 
and the actual payment of interest in advance, would discharge such of them 
as are sureties and do not assent. (Wakefield Bank vs. Truesdell, 55 Barb. 
{N. Y.] 602; Hollingsworth vs. Tomlinson, 108 N. C. 245; Grayson’s Appeal, 
108 Pa. St. 581; Scott vs. Saffold, 37 Ga. 384; Dunham vs. Downer, 31 Vt. 
249.) 


Editor Bankers’ Magazine: Nun pA, IIl., April 29, 1904. 

Sir: Mr. Grantor has sold a piece of real estate for the sum of $1,000. The deal is to be 
consummated on or before June 1 next at any time Mr. Grantee may pay over the purchase 
price named. Mr. Grantor is in poor health and wishes to execute a deed to the premises in 
question and leave same with us with instructions to deliver same to Mr. Grantee if he shall 
make the payment agreed upon so that in the event of the death of Mr. Grantor before June 
1 the deal could be consummated without any delay or bother by our receiving the money 
and delivering the deed. 

Will you kindly advise us whether we would have the right to deliver the deed after 
Grantor’s death. Would it makeany difference if Grantor and Grantee both gave us instruc- 
tions in the matter? Is the death of either of the parties a bar to the delivery of a deed in 
escrow ? CASHIER. 


Answer.—‘‘ It is a well-settled rule with respect to an escrow, that if either 
of the parties dies before the condition is performed, and afterwards the con- 
dition is performed, the deed is good and will take effect from the first deliv- 
ery.”” (Ruggles vs. Lawson, 13 Johnson [N. Y.] 285.) In Periman’s Case (5 
Coke, 84) Lord Coke said: ‘‘If aman deliver a writing as an escrow, to be 
his deed upon certain conditions performed, and afterwards the obligor or 
obligee dieth, and afterwards the condition is performed, the deed is good, for 
there was traditio, inchoata in the life of the parties sed postea consuwmmata 
existens by the performance of the condition taketh his effect by force of the 
first delivery, without any new delivery.” In Webster vs. Kings County 
Trust Co. (145 N. Y. 275) a deed was tendered upon the trial which was exe- 
cuted by one Agar and others, but while the case was pending upon appeal 
Agar died. The Court of Appeals of New York said: ‘‘The deed tendered 
on the trial and placed under the control of the court in the hands of the 
clerk, duly executed and acknowledged by Agar and the other plaintiffs, was 
a good delivery in escrow, which was not defeated by his subsequent death.” 
In Bostwick vs. McEvoy (62 Cal. 496) the Supreme Court of California stated 
the rule thus: ‘‘But when the condition on which an original delivery made 
in the lifetime of a party transpires, the conditional delivery becomes abso- 
lute, and the absolute delivery takes effect against the contracting parties 
from the date of the delivery of the contracts as escrows, notwithstanding the 
death of one of the contractors before the happening of the condition.” In 
the case stated in the inquiry, therefore, the bank would act properly in 
delivering the deed to the grantee, notwithstanding the death of the grantor. 





*JOHN W. CASTLES. 


THE NEWLY-ELECTED PRESIDENT OF THE GUARANTY TRUST COMPANY 
OF NEW YORK. 


After having served several months as First Vice-President of the Guaranty 
Trust Company, of New York, Mr. John W. Castles was, on April 13, unanimously 
elected President of the company to succeed Walter G. Oakman, resigned. 

Prior to his coming to New York to become Vice-President of the Guaranty 
Trust Company, about the first of the present year, Mr. Castles was President of the 
Hibernia Bank and Trust Company, of New Orleans. He began his business life in 
Texas as a drug clerk, and worked his way up until he became a member of the firm 
of Cameron, Castles & Story, of Waco, Texas. In 1890 he went to New Orleans, 
La., as managing partner of the wholesale grocery firm of Cameron & Castles, out 
of which his first banking connection developed. 

When Mr. Castles was elected President of the Hibernia National Bank, of New 
Orleans, some ten or twelve years since, it had only moderate patronage and 
resources, but under his direction the business of the bank grew rapidly. In 1902, 
having absorbed the old Union National Bank, and the Southern Trust and Banking 
Company, the Hibernia National surrendered its national charter and reorganized 
under the Louisiana State Banking Law as the Hibernia Bank and Trust Company, 
Thus reorganized, its progress under the management of Mr. Castles was striking. 
It now has capital and surplus aggregating $3,102,500; deposits, $14,000,000 and 
total resources in excess of $17,000,000. The company is not only the largest insti- 
tution of its kind in New Orleans, but in the South as well. A new building, the 
tallest in the Crescent City, was recently erected for the company at a cost of about 
$1,000,000. There is a considerable New York interest represented in the Hibernia 
Bank and Trust Company, and the record of successful management made by Mr. 
Castles naturally attracted attention. 

The wisdom of drawing to the city men who have shown exceptional financial 
capacity in managing banks or trust companies in other parts of the country is being 
recognized more and more. New York has large business relations with all sections 
of the United States, and with the South especially. As the South is now progres- 
sing more rapidly and substantially than ever before, those relations are bound to 
grow in importance. 

The Guaranty Trust Company is already one of the large and successful trust 
companies of the city, having $2,000,000 capital, $5,000,000 surplus, and $43,000,000 
deposits. The company was designated as the depositary of the civil government 
of the Philippine Islands, and has acted in that capacity for some time. 

The Guaranty Trust Company is one of the oldest and strongest trust companies 
in New York. It is owned and controlled by the Mutual Life Insurance Company, 
which is the oldest insurance company in America, and also the largest financial 
institution in this part of the country and probably in the world, its assets aggrega- 
ting over $401,000,000. 

The officers and executive committee of the Guaranty Trust Company are as 
follows : 


*A portrait of Mr. Castles is presented as a frontispiece in this number of the MAGAZINE. 
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Officers: John W. Castles, President ; Geo. R. Turnbull, Vice-President ; Oscar 
L. Gubelman, Vice-President ; John Gault, Manager Foreign Dept. ; W. C. Edwards, 
Treasurer ; E. C. Hebbard, Secretary ; F. C. Harriman, Assistant Treasurer; R. C. 
Newton, Trust Officer. 

Executive Committee: Richard A. McCurdy, Walter G. Oakman, Frederic 
Cromwell, G. G. Haven, R. Somers Hayes, Adrian Iselin, Jr., James N. Jarvie, 
Augustus D. Juilliard, John W. Castles. 

The success which Mr. Castles has already won as a bank and trust company ofli- 
cer justifies the prediction that his management will result in the continued growth 
and prosperity of the company to whose chief executive office he has just been called. 


NOTICES OF NEW BOOKS. 


WAREHOUSE Laws AnD DECISIONS, 

Under this title there has been lately issued from the press of the Banks Law 
Publishing Company of New York a 950 page volume containing the warehouse 
laws of all the States and Territories and a complete digest of the decisions of all 
State and Federal courts affecting the value of the warehouseman’s receipts, both 
negotiable and non-negotiable, and his legal relationship to the business world. 

The work appears to have been compiled with great care and at considerable 
expense, for the American Warehousemen’s Association by Mr. Barry Mohun, of 
the District of Columbia bar. It shows evidence of a thorough knowledge of the 
subject and an exhaustive use of the material to be found in the great law libraries 
of the National Capital. 

The volume, while primarily brought into existence for the use and benefit of the 
warehousemen of the country, ought to be of equal importance to the legal frater- 
nity and to those banking institutions that make, or contemplate making, a busi- 
ness of loaning money upon receipts for warehouse goods, or that take silver-plate 
and valuables upon deposit for their customers, as it not only furnishes them the 
laws, in handy form, under which they operate, but also, and what is more import- 
ant, a full digest of court decisions that sets forth authoritatively the rights and re- 
sponsibilities of the banker, the warehouseman and the owner of the goods under 
the warehouse receipt in the first case, and the responsibilities of the banker to the 
owner in the second. 

It is understood that the American Warehousemen’s Association has had this 
book issued as a first step toward the formulation of uniform warehouse laws for 
presentation to the various Legislatures to replace the illy-constructed and conflict- 
ing statutes now extant. This is certainly a commendable undertaking, pointing 
the way to a higher civic usefulness of commercial associations, that will, if gener- 
ally adhered to, give our nation a system of legal procedure consistent throughout 
the States and Territories. 

From the fact that it is the only publication treating specifically upon the sub- 
ject, the volume should be of great value to all that have to do, either directly or 
indirectly, with the business of warehousing. The book has a full and complete in- 
dex, and is in matter of presswork, binding and general make-up, creditable to all 
concerned in its publication. 


InDIANA BANKERS’ AssocriaTION.—Through the courtesy of Secretary Andrew 
Smith, THE BANKERS’ MaGAzIneE has received a copy of the Proceedings of the 
Seventh Annual Convention of the Indiana Bankers’ Association. It is an excep- 
tionally attractive publication in point of typography, paper and illustrations. The 
addresses, reports, etc., are also of a high order of merit, and indicate the live and 
progressive character of the Indiana Bankers’ Association. 





THE BANK OF NEW YORK NATIONAL BANKING 
ASSOCIATION. 


INE HUNDRED AND TWENTIETH ANNIVERSARY OF THE FOUNDING OF 
THE INSTITUTION. 


On March 15 the Bank of New York reached the 120th anniversary of its organ- 
ization, and though the occasion was not marked by any special ceremony, such a 
unique distinction certainly calls for more than a passing mention. It is to be 


FIRST SECRETARY OF THE TREASURY. 
He drew the articles of association of the Bank of New York. 


regretted that several of the historic banks of the country have of late lost their 
identity by mergers with other younger institutions. This bank has not only sur- 
vived but has maintained its original title, while its business has grown steadily 
with the increasing trade of the city. The bank has been from the first a profitable 
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“For the Information of ‘Perfons tranfacting Bufine/s withithe® “S: 
BANK OF NEWYORK, 
The following RULES obferved at the Bank are publifbed. 


"Tue Bank will be open every Day in the Year except Sunday, 
‘ Chriftmas Day, New-Years Day, Good Friday, the Fourth Day of 
July, and general Holydays appointed by legal Authority 

Bs The Hours of Bufinefs with the Bank from Ten to One o’Clock in 

4 > : ‘the Forenoon, and frotn Three to Five o’Clock in the Afternoon. 
% Mah Difcounts will be done on Tuefday and Thurfday in every Weck, 
i and Bills or Notes brought for Difcount, tuft be left at the Bank on 
; * preceding Days. . The Rate of Difcount is fixed at Seven per Cent. 
% * Me per annum, but no Difcount will be made for a longer Tertn than one 
“Month : Three Days of Grace being ‘allowed _ upon all Bills or Notes, 

the Difcoune will be taken for the fame. 


Money lodged at the Bank may be re-drawn at pleafure, free of any 
Expence, but no Draft will be paid beyond the Balance of Account in 
any Cafe whatever. 


Bills or Notes left with the Bank for ate will be prefented 
for Acceptance, and the Money colleéted free of Expence: In cale“of~» 
Non-payment and Proteft,. the Charge of Proteft muft be borne by the — 
Perfon lodging the Bill. 


Payments made at the Bank muft be examined at the Time, as no 
Déficiency“fuggefted afterwards will be admitted. 


Gold and Silver Coin is received and paid at the Rates eftablifhed “ 
he, Congres. : 


Re “epi ity, 179% 


RULES OF THE BANK OF NEW YORK IN 1791 FOR PARTIES TRANSACTING BUSINESS WITH 
THE BANK, 
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‘nterprise for the shareholders, and has rendered the highest service to business 
interests as well as to the Government at critical times. It will be impossible to 
trace in detail the long history of the bank, but the following outline of its career 
will be found interesting. 
The Bank of New York was organized March 15, 1784, and is the oldest bank in 
New York State, and with one ex- 
ception the oldest in the country. 
rhe constitution of the bank was 
written by Alexander Hamilton, 
who took an active part in the or- 
ganization of the bank, and was 
one of the first board of directors. 
General Andrew McDougall was 
the first President, and William 
Seton the first Cashier. 
The currency of the country 
was very unsettled at the close of 
the Revolutionary War, and bank- 
ing facilities were entirely lacking, 
so that there was a great demand 
for the establishment of a bank on 
a properly managed basis. 
While the dollar was used as a 2 
z THE WALTON House, LOCATED IN FRANKLIN 
unit of value, there was no such — soyane, PEARL STREET, IN WHICH THE BANK OF 
coin in existence. The circulating NEW YORK COMMENCED BUSINESS JUNE 9, 1784. 
medium consisted of the coins of 
foreign countries. In 1786 the Legislature of the State of New York authorized 
the issue of a small amount of paper money, and to accommodate this currency a 
special set of books was started by the Bank of New York in June, 1787, for the 
use of clients wishing to deposit and draw that form of money. The books of 
account for this form of issue, 
strangely enough, were kept in 
sterling, and were in use for sev- 
eral years. This paper money 
was issued on the basis of eight 
shillings to the dollar, and the 
‘York Shilling” of twelve and 
one-half cents thus became well 
known as a measure of value. 
The Federal Constitution, 
which was adopted in 1787, pro- 
hibited the States from issuing 
money, so that this currency 
was the last issued by the State 
of New York. 
The Bank of New York 


Tue BANK oF New York, 48 WALL Street, Presenr Started under the most favorable 

LOCATION, CORNER STONE LAID JUNE 22, 1797. auspices, and its success was 

pronounced from the beginning. 

The question of politics entered into the matter of obtaining a charter, and it was 

not until March 21, 1791, that the charter of the bank was signed by the Governor 

of the State. Meanwhile, the bank, having commenced business on June 9, 1784, 
had developed a large and profitable business. 
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UNITED STATES TREASURY DRAFT ON THE BANK OF NEW YORK, SIGNED BY ALEXANDE! 
HAMILTON, SECRETARY OF THE TREASURY. 
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In 1794 the bank of New York loaned the United States Government $200,000, 
veing the first Government loan ever negotiated by the United States. 

The bank has made very few changes of location. Originally at No. 67 St. 
George’s Square—afterwards Franklin Square—it was moved three years later to 
No. 11 Hanover Square. 

In 1797 a building was begun 

m the present location—corner of 
Wall and William streets—which 
was opened for business April 23, 
1798. Owing to the prevalence of 
yellow fever in the lower part of 
New York city, the bank moved, 
temporarily, on September 23, 
1799, to a building in Greenwich 
Village, where it remained until 
the following November. 

In August, 1822, a recurrence 
of the epidemic caused another 
removal to Greenwich Village, 
where the bank remained for a 
short time. THE BANK OF NEW York, 1834, 48 WALL STREET. 

The Bank of New York was 


active in receiving subscriptions for Government loans for the expenses incurred 
by the War of 1812. 

In the fall of 1860, when it became evident that a financial crisis was near at 
hand, the first of the loan committees of the associated banks of New York was 


formed. The Vice-President of the 
Bank of New York was custodian 
of the securities entrusted to the 
committee. This committee and 
its successor continued until May 
1, 1862, and were of great service 
to the Government in the financial 
arrangements necessary at the com- 
mencement of the Civil War. In 
June, 1864, the Bank of New York 
owned upwards of $3,000,000 of 
United States bonds, State and city 
securities. 
In the same year, at the request 
of many merchants, the Bank of 
New York opened accounts in gold 
for the convenience of importers 
having gold payments to make to 
the Government, and was the first 
bank to open such accounts. 
In 1865 the Bank of New York 
took out a National bank charter, 
THE BANK OF NEW York, 1857, 48 WALL StreEET. under the extension of which it is 
working at present. At that time 
it was thought that the National banks would be designated numerically in their 
various cities, but it was found that the old banks were reluctant to surrender their 
distinctive titles. The Bank of New York finally settled the matter for itself by 
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taking the official title of ‘‘The Bank of New York National Banking Association,” 
thus preserving its old title, and at the same time indicating the fact that it was 
operating under the National Bank Act. 

The present building was erected in 1857 and was enlarged in 1879. 

Since the Bank of New York N. B. A. began business in 1784, it has but once 
passed its semi-annual dividend, and that was in 1837, when all banks were com- 
pelled to do so by a State law, owing to the financial crisis which was prevailing at 
the time. The next dividend was for double the usual amount, thus preventing 

any loss to the stockholders. 

The total dividends paid, up to 
January 1, 1904, amounted to $16,- 
991,694.75, being 1,1091¢ per cent. 
of the capital stock. 

Not only, however, has the Bank 
of New York had a very long and 
honorable history, but it is to-day 
one of the strong and progressive 
banks of the country. Its capital is 
$2,000,000; net profits, $2,536,000, 
and deposits about $18,000,000. 

Following is a list of the officers 
and directors of the bank : 

Officers: President, Herbert L. 
Griggs; Vice-President, John L. 
Riker; Cashier, Charles Olney ; 
Assistant Cashiers, Geo. P. Hall and 
Joseph Andrews. 

Directors : Gustav Amsinck (G. 

THE BANK OF NEw YoOrK, N. B. A., 1879, 48 WALL Amsinck & Co.), merchant; John 
STREET. PRESENT BUILDING. Crosby Brown (Brown Bros. & Co.), 
banker ; Daniel A. Davis (formerly 
of Deering, Milliken & Co.), merchant; Herbert L. Griggs, President ; Anson W. 
Hard (Hard & Rand), merchant; Charles D. Leverich (C. D. Leverich & Bro.), 
broker; John G. McCullough, Governor of Vermont; Gordon Macdonald (Speyer 
& Co.), banker; W. J. Matheson (W. J. Matheson & Co., Ltd.), dye stuffs; D. O. 
Mills, capitalist ; William A. Read (Vermilye & Co.), banker; John L. Riker (J. 
L. & D. S. Riker); merchant ; Geo. L. Rives (Olin & Rives), lawyer; Henry C. 
Swords (President Real Estate Trust Co.), banker; J. Kennedy Tod (J. Kennedy 
Tod & Co.) banker. . 

As a part of the New York State exhibit in the Educational Building at the 
Louisiana Purchase Exposition at St. Louis, the Bank of New York National 
Banking Association shows the following : 

Ledger of the Bank of New York in 1784, Aaron Burr’s account; water color of 
the Bank of New York Building in 1797 at 48 Wall street, the present location ; 
certificate of stock of the Bank of New York, dated May 31, 1792; facsimile page 
of checks of Aaron Burr, Gulian Verplanck, Marquis de Talleyrand ; old checks— 
Saml. Deloplaine dated May 8, 1794, Capt. Thos. Smith dated July 11, 1797, Isaac 
Bronner dated April 23, 1797; two facsimiie pages old Bank of New York notes ; 
old Bank of New York note, 1818; form used in 1795 to notify parties when their 
note was due; rules of the Bank of New York in 1791 for parties transacting busi- 
ness with the bank ; United States Treasury draft on the Bank of New York signed 
by Alex. Hamilton, Sec. of Treasury, dated Sept. 13, 1789; letters of Alexander 
Hamilton ; copy of act to incorporate the Bank of New York in 1791; form for 
outside of folding cabinet. 





A STUDY OF DEPOSIT SLIPS. 


iBy CHARLES W. REIHL, Philadelphia, Pa.] 


The one thing in bank work that is usually supposed to be about the same every- 
where is the deposit ticket, as it is sometimes called. But the supposition is not 
correct, for as in many lines of bank work there is quite a difference in different 
parts of the country, so it is in this, and there are some interesting varieties. 

I did not imagine this to be the case until I was studying the various methods of 
bank work for the completion of the system that was explained in the January issue 
of the MAaGAzrne. When the idea of the deposit ticket with the receipt attached 
was perfected it was with the thought that all deposit tickets were about the same 
in form and arrangement. Not satisfied with the thought that they were the same 
every where, I determined to confirm or disprove the thought. So I sent to quite a 
number of the prominent banks in the larger cities throughout the country for copies 
of their deposit slips for comparison. The result was that my impression that they 
were all about the same was not confirmed, but was disproved. But I did not get 
any deposit slips to which the idea of the receipt form attachment could not be 
added, if desired. 

This collection of deposit slips has been interesting to those who have seen it, 
and no doubt would be to all bankers. I have therefore selected for this study some 
from the collection that show the greatest variety in ruling and general make-up. 
Some of them are very much alike, but they are shown to give an idea of the kind 
of slips used in the different cities. 

Some of the banks whose slips are shown here have done away with the deposit 
book, except for the purpose of receipt—when the depositor desires it for that pur- 
pose—but the book is not settled. The settlement sheet, as shown in the January 
article, makes the deposit or pass book practically useless, except for those who 
desire it for their receipt. 

The receipt form printed on the deposit slips would be a better receipt than the 
entry in the pass book. Besides being better it would be cheaper, but the deposit 
books do not cost so much as to make this a good reason to stop using them, The 
good reason for doing away with the use of the book is that the settlement sheet, 
with the deposit ticket with the receipt form attached, is so much better. 

There is not much to be said about the different slips, for they will speak for 
themselves to the banker. In the arrangement of the order in which they are here 
presented we start with New York and work our way westward until we reach San 
Francisco. 

It is not the purpose of this article to make any suggestions as to which is the 
best slip to use. Local conditions, methods of bank work, the artistic taste of the 
officers and the requirements of the depositors, must control such matters. But 
something here presented might suggest an improvement for or addition to the form 
of slips now in use in some banks. 

Some depositors object to banks that require too much listing on the deposit 
slips. Some ofthe slips here shown have place for amounts only—no place to write 
name of bank, town, city or State, nor whether foreign or domestic item is deposited. 
Some of the slips have place for local checks, New York checks, and items on other 
points, and in these columns only the amounts are to be placed. 

In some banks where depositors have few or many checks of the same amount, 
regardless of place where payable, they allow their depositors to list them on the 
slips as so many at somuch. For example, if they have ten checks at $5 each, two 
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payable in New York, two in Chicago, one in Cleveland, one in Indianapolis, two in 
St. Louis, one in Denver and one in Los Angeles, they would list them on the slip as 
ten at $5 equals $50, without writing name of bank, city or State. This is a great 
convenience to concerns that have many checks of the same amount. 

Every year depositors are growing more and more to consider checks and drafts 
as cash, the same as National bank currency is cash, and as they list the currency on 
the deposit slips so they, or many of them, will want to list the checks. 

The deposit slip with the receipt attached being new to many and appropriate to 
reproduce here for comparison, it will be found at the end of the tickets illustrated, 
Including it there are twenty copies of deposit tickets shown. Some of the tickets— 
or slips—are small, but in all cases the banks furnish them in two or three lengths of 
the same kind, or a different kind large enough to meet the needs of those having 
many items to deposit. Of course thettickets vary greatly in size, and to save space 
it has been found necessary to present them in reduced form. 
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WILLIAM B. JOYCE. 


PRESIDENT OF THE NATIONAL SURETY COMPANY, OF NEW YORK. 


Mr. Joyce belongs to that class of Western young men—already large, and con- 
stantly growing in number—who have won conspicuous success in the East as man- 
aging officers of banks and other financial institutions. His experience, preceding 
his recent election as President of the National Surety Company, of New York, had 
been for twelve years as manager of the company’s Northwestern branch, with head- 
quarters at Chicago and St. Paul. His capacity for surety work was shown by the 
record of small losses made under his management in this territory. Not only did 
he show exceptional ability in confining the risks to the sufer lines, but by his energy, 
intelligence and experience he added a large amount of valuable business to the 
company’s books. Naturally, the capabilities thus displayed attracted the attention 
of the large financial interests backing the National Surety Company, and, when 
opportunity offered, secured deserved recognition. 

Mr. Joyce is interested in several Western banks and trust companies, and is a 
heavy stockholder in the National Surety Company. It may be mentioned that 
prior to his election as President of this company, the stock had sold at eighty-five 
and that it has since brought 125. 

The position of the company is strong as is shown by a late report of the Chief 
Examiner of the Insurance Department of the State of New York, which has official 
supervision of the surety companies. The examination referred to showed assets of 
$1,627,901.51, liabilities of $928,431.30, and a surplus as regards policy holders of 
$704,470.21. The Examiner stated in his report that no credit had been given for 
reinsurance amounting to $35,000 and that 250 shares of stock scheduled in the assets 
have a market value of $15,000 greater than allowed, so that there should really be 
an addition of $50,000 to the surplus as regards policy holders. 

As a further exhibition of the company’s prosperity, the premium income last 
year exceeded $840,000, while its loss payments were less than $260,000. 

By his large experience in the field Mr. Joyce has gained a thorough knowledge 
of the surety business, realizing fully the obstacles to be overcome. His own suc- 
cess, and the characteristic energy he has displayed are examples that will prove 
inspiring to his official associates and the agents of the company. 

The business of the National Surety Company has been very largely increased 
thus far in 1904 over 1903. 


BALLARD McCALL, 
SECRETARY NATIONAL SuRETY Company, OF NEW YORK. 


Mr. McCall is a native of New York, and is twenty-seven years of age. Heisa 
graduate of Phillips Exeter Academy. In May, 1897, at the time of the organiza- 
tion of the National Surety Company, of New York, he was elected Assistant Sec- 
retary, and in the following December he was elected Secretary of the company, 
which position he has continued to hold until the present time. 
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CANADIAN BRANCH BANKS AND AGRICULTURAL 
DEVELOPMENT. 


Very rarely now-a-days is argument heard in Canada on the subject, ‘‘ Should the 
banks be allowed to lend on farm mortgages?” That question was long ago laid to 
rest, and no sensible man, familiar with the relations existing between the banks and 
the Canadian farmers, would venture now to raise it into discussion. 

Like most other countries Canada has had experience of the evil results that fol- 
low when banks accept from their depositors large sums repayable at call or at a few 
days’ notice, and then proceed to invest that money in mortgages having a currency 
of anywhere from two to ten years. 

Nearly every one who has studied financial affairs closely and intelligently knows 
quite well that at certain times good mortgages, even on farm property, assume a 
character for liquidity and ready convertibility not so very far behind a certain class 
of bonds and stocks. When money is plentiful, when deposits are pressed upon the 
banks, it is easy to sell mortgages—perhaps at a day’s notice. Mortgage and trust 
companies, insurance companies and a host of individuals are in the market bidding 
for just such investments. But when circumstances change, when the financial 
centres are dominated by stringency and high rates, a remarkable diminution takes 
place in this army of bidders ; capital then can be turned over again and again much 
more profitably than if put into a bond or a mortgage. And if some great commer- 
cial or financial breakdown unexpectedly happens, destroying at a blow the credit 
of prominent, highly-reputed firms or corporations, most people with capital will 
either be too affrighted to move or they will desire to hold their funds for the unu- 
sual bargains universally expected on such occasions. 

Under circumstances like these the land mortgage loses much of that liquid char- 
acter which it assumes in prosperous or normal times; it is not by any means so 
easy to sell, and if perchance it matures, perhaps the only way to effect liquidation 
will be through foreclosure sale of the property represented. But this is exactly 
the time when the banker’s safety may depend on the ready convertibility of his 
mortgages and securities ; this is the time when his creditors are calling peremptorily, 
and when his thoughts are concentrated, not on protits or losses, but on getting cash. 
It avails him nothing that a year ago, six months ago, mortgages could be easily 
sold ; what he wants is to sell them now. Failing in his efforts to convert them into 
money, it may be that he must close up promising industries dependent on his loans, 
or publicly confess his inability to meet his debts—perhaps he must do both. 

The advocates in the United States of a policy that would permit banks to lend 
on farm mortgages argue that no harm would come if these investments were lim- 
ited strictly to a certain percentage of the capital stock, and they assert that the 
practice of making these loans already prevails under different disguises, and that so 
far it works smoothly and safely. The answer to this argument is that a bank, car- 
rying on the bulk of its business on its depositors’ money, has absolutely nothing to 
spare for an investment of this nature. There are lock-ups, of varying degrees of 
permanence, connected with the ordinary banking business, which scarcely any bank 
can hope to avoid, and which usually absorb so large a proportion of bank funds as 
to leave nothing over for taking chances in such things as mortgages and real estate. 
For instance, there are bank house and furniture, the bad debts openly acknowl- 

6 
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edged, and the other dead wood that tends to accumulate in spite of frequent appli 
cations from profits. Then there are always to be found among the commercial 
loans debts, not bad, perhaps, but doubtful, which are more or less fixed in their 
nature, and which must be nursed and squeezed carefully, a little at a time. These 
certainly are not available for paying off deposits; in a period of depression or in a 
crisis they are apt to become bad. After this class come the sound, healthy, ordinary 
loans and discounts, which rise and fall with the different seasons in the commercial 
year, increasing so much in the autumn as to draw into service a large part of the 
cash and balances held available for emergencies, and declining again a little while 
afterwards so as to permit those reserves to be fully replenished. 

Now, it is notorious that if a bank is under pressure from depositors and seeks 
relief by liquidating its ordinary loans, by calling on its prosperous and wealthy cus- 
tomers to pay up out of season, the drain of deposits takes on an increased inten- 
sity ; the remedy applied aggravates the disorder. There remains, of course, outside 
assistance ; but the prudent, high-spirited banker will not lean too heavily on that. 
He will ask it, in the regular way, and accept it perhaps, if offered, but he will not 
make it his life-boat. No, he will keep himself strong in cash, bank balances, New 
York call loans and bonds readily convertible, whatever the state of the markets. In 
the day of prosperity, when a fresh deposit is received, he will keep in his mind the 
day when that deposit will be demanded of him, and he will use care never to place 
himself in such position as to be dependent for existence on the leniency either of his 
creditors or of other bankers. 

Obviously, the banker with large deposits has little or nothing to spare for 
experimenting or playing with mortgages on real estate. It does not follow that he 
is therefore debarred from giving powerful assistance to agricultural developments, 
from enabling the farmers to plough, seed, harvest, raise cattle, hogs, sheep, etc., 
to the utmost extent of their reasonable wishes; wherever in fact a profit can be 
clearly discerned. 

It is well known that the system of banking prevailing in Scotlund has had a 
great deal to do with that country’s remarkable agricultural development. Although 
Scotland is a poor, barren country compared with England, the deposits of the 
Scotch banks per head of the population are much greater than the deposits of the 
English banks. This is generally ascribed to the close relations which have long 
existed between the Scotch banks and the Scotch farmers. Among the banking 
systems prevailing in the different countries of the world none bears a closer resem- 
blance to the Scotch system than the Canadian; and among the leading bankers of 
the Dominion, Scotchmen are numerous. The Canadian banks, even the very great- 
est of them, cultivate assiduously the accounts of farmers ; banks possessing assets 
of forty, fifty, a hundred million dollars, are not above opening branch offices in 
veritable hamlets containing sometimes less than four hundred inhabitants, and they 
place at the disposal of the people in those districts practically all the capital thei: 
industries will absorb. At the end of 1903 there were in the Dominion 1,020 branch 
bank offices, an increase during the year of 150. It is fair to assume that a very 
great deal of the wonderful agricultural progress made by the country was due to 
the increased banking facilities. 

In the hope that the recital will prove interesting to readers of THE BANKERS’ 
MAGAZINE a short description of how one of these country branches transacts its 
business, particularly with the farmers, will be given. 

Bank money is not borrowed nearly so freely for agricultural purposes in the 
older Eastern provinces as it is in Manitoba and the West. This is not because the 
banks are reluctant in the one place and eager in the other, nor because they place 
restrictions in one place and abolish them in the other; but simply because in Onta- 
rio and Quebec their capital is not required by the farmers, and it is nearly impos- 
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sible to put out large sums except to farmers extraordinarily ambitious and enter- 
prising, or else to those only in the second or third grade of credit. A large number 
have capital of their own, sufficient not only to work their farms, but also to lend 
to their neighbors at a lower rate than the banks could quote, and to keep a respect- 
able deposit in the banks besides. The functions of the country branch in the East, 
in its relations with the tillers of the soil, are confined chiefly to receiving and hold- 
ing deposits both at interest and at call, collection of sale notes, transferring money, 
ind the making of some few loans, scattered in nature and unimportant in amount. 
Clearly, banking operations here are not so interesting as those by which a new 
country is developed. In the Western town, where the best and wealthiest farmers 
are heavy borrowers, where the bank notes rush in a furious stream to the wheat - 
fields and give the impetus to that flood of grain which overwhelms with its immen- 
sity both carriers by rail and carriers by water, more business and excitement are 
crowded into the four months between September 1 and New Year’s Day than a 
larger town in Ontario will handle in a full year. 

In the latter part of the winter, before the roads break up, the farmers in the 
West are busy hauling to market the grain held over from the previous fall. No 
matter what the condition of the world’s grain trade, there is always a large number 
who think wheat will go up by spring. Those who can do so carry it in their own 
granaries. In April, just as soon as the frost is out of the ground, the spring plow- 
ing is rushed, to get ready for seeding in May. At this time there is a scattered 
demand for accommodation at the local branch ; it is not pronounced, because the 
seed is always kept from last year’s crop, and because notes till fall are usually given 
for implements and horses purchased. Some few, habitual close-figurers, borrow 
from the bank and pay cash for these things. After seeding is finished the farmer 
sets to work breaking new land, and summer following he does not trouble the 
bank very much during June and July. When August comes there is twine to get 
and men to hire, perhaps some heavy implements, such as binders, to buy. The 
expenses of the crop begin to amount up, and the amount owing on notes and 
accounts gets bigger and bigger. 

But it is not till his wheat is haryested and threshed, not till his granaries are 
bursting with two thousand, five thousand, or fifteen thousand bushels, that the 
Northwestern farmer begins to finance in earnest. If he wishes to carry his wheat, 
to speculate on a rise in price, he must go to the local bank to make arrangements 
for the necessary credit. There are the summer’s accounts to pay, for groceries and 
supplies of different kinds, the thresher’s commission, men’s wages, the notes given 
for implements and horses, perhaps a deferred payment on some of his land, and it 
may be that he will at this time complete the purchase of a near-by quarter or half- 
section upon which he has cast covetous eyes for some little while. If he is a big 
farmer, owning a couple of sections (640 acres to a section) and holding 15,000 bushels 
of wheat, he may want to borrow four or five thousand dollars to clean up every- 
thing at the bank and outside. He is a wealthy man, his land worth $25,000, unen- 
cumbered save with the remnants of a mortgage put upon it some years ago, and 
which will run off entirely in a few years more, ; he has livestock and equipment 
worth another five thousand, which will be clear from debt just as soon as he secures 
the loan at the bank or sells his wheat. J 

When he enters the bank on his errand the Manager raises at once the question of 
security. The bank has its rules ; everybody who borrows must give collateral of 
some kind. Although our farmer is rich, he has not, apart from his wheat, any- 
thing that might be called bankable security. He cannot deposit bonds or stocks as 
the broker does or the capitalist ; he has no notes, no bills to lodge, as the manufact- 
urers, the wholesalers, the retailers have. There is his wheat, to be sure, and the 
Manager suggests, ‘‘ Will you haul your grain and give us the elevator tickets ?” 
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‘And pay storage, half-a-cent a month? No, sir,” replies the farmer. 

‘* Well, then, will you give us an endorser? You arerich. Any one of your 
neighbors would be glad to go on your paper.” 

‘‘T’ll never ask any man to endorse for me,” the customer rejoins. ‘‘If I ask 
Jones to back my note he’ll want me to back his, and that’s a thing I’d never do.” 

The problem admits of no compromise. The banker does not say, ‘‘ I’m sorry, 
but we can’t do it;” he says nothing. The farmer also says nothing. He knows 
and the banker knows that if the deal does not go through here the opposition bank 
a few doors down the street will gladly take it up. Although the Manager gets no 
commission, no perquisite in such transactions, he is playing for head-office approval. 
Head-office wants the branch business, both deposits and loans, to increase ; it wants 
good profits returned on quarter-day. But head-office will turn the most unforgiving 
ear when the branch Manager comes forward with explanations for bad loans or 
losses. If the branch business develops steadily, if the profits increase, and if no 
losses are made, Managers of country offices may expect rapid increase in salary, anc 
promotion to more important offices in the larger cities and towns. 

So the upshot of the business is that the loan is made, and although it does no 
conform to the rules, being granted on a single name and without a shred of collat- 
eral, the Manager regards it complacently ; he knows it to be infinitely safer than 
many of his advances which conform to the strict letter of the law. Such a loan as 
this, made to support a speculation, deserves no credit, it is true, for aiding agricult- 
ural development ; it is cited merely as an example to show how readily the banks 
accede to the wishes and demands of their farming customers. Agricultural progress 
is stimulated and guided by means of assistance given by the banks directly to 
farmers through loans enabling them ‘o meet all the expenses of cultivation as they 
arise, and not less effectually through loans made to local implement dealers, horse- 
dealers, retailers and merchants, on the security of farmers’ notes and accounts, mak- 
ing it possible for these business men to supply goods and to extend credit to the 
tiller of the soil during the time in which he has no money to pay. 

It is only the best farmers, of course, who can borrow in this manner. Their 
neighbors, who are not so strong, must give endorsers or elevator tickets as security 
for bank loans. But almost all over Canada the farmer is treated with great favor ; 
wherever it is possible the rules are relaxed on his behalf, assistance is given him in 
every reasonable way. It is open to question if he is not given too much assistance 
sometimes. 

The most experienced bankers, in their dealings with farmers, are resolute on one 
point ; they insist that the farmer clean up everything he owes them at least once a 
year. Inthe interest both of themselves and of their borrower they will not allow 
a loan to become fixed like a mortgage. They say the farmer should not borrow 
from a bank or an institution trading on depositors’ money more than he can easily 


repay with one crop or in one season. If he wishes a longer term loan he must get 
it from a different kind of institution, from the mortgage company whose loans are 
made by means of its capital and debenture bonds, from the life insurance company 
which can calculate how much per year it will likely have to repay its policyholders 
or from the private individual with his own capital to invest ; not from the bank 
which does not know perhaps within a million dollars how much of its resources wil! 
have to be surrended a week or month hence. 

This banking policy, liberality tempered with firmness, has worked well botl 
for the banks and the farmers. Beyond all question the harmonious relationship 
existing between the Canadian farmer and the Canadian bank has had much to 
do with the Dominion’s rapid development in the last few years. Aided by the fre¢ 
disposition of banking facilities and banking capital, the farmers have made th« 
earth yield of its abundance as it never did in Canada before; with the capital sup 
plied by the farmers in turn to the banks in the shape of growing deposits, all kinds 
of industries in the East and in the West have been supported and stimulated. 

H. M. P. Ecxarpr. 





THE HIBERNIA BANK AND TRUST COMPANY, OF 
NEW ORLEANS. 


ITS NEW BUILDING, ITS PRESIDENT AND OFFICIALS, AND ITS BUSINESS. 


The imposing building shown in the illustration accompanying this matter is that 
of the Hibernia Bank and Trust Company, New Orleans, which is rated very gener- 
ally, in point of capital, resources and business, the foremost financial institution of 


HIBERNIA BANK AND TRUST COMPANY. 


the South. This building was only recently completed. It is the largest and finest 
office building in New Orleans, and the first real type of the sky-scraper raised there. 
It is situated at the corner of Gravier and Carondelet streets, opposite the Cotton 
Exchange, at the heart of the business quarter of the city, and at the core of its 
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financial district ; is 100 by 140 feet ground plan, 180 feet and fourteen stories high, 
and is appointed throughout in the most modern style. It cost, exclusive of site, 
700,000. Before it was finished even, offices in it were in great demand. They 
have been taken by such concerns as the Equitable Life Agency, the Maritime 
Exchange of the city and the Grain Pit of the New Orleans Board of Trade. 

The bank took possession of its own sumptuous quarters in this fine structure on 
Saturday, March 26, last. These quarters embrace one floor at the corner of the two 
streets, a ‘‘mezzo” floor and a half floor additional above that. Few banks, even in 
New York, it is safe to say, are as commodiously and spaciously accommodated. 

The fittings throughout are costly but simple. They are of marble, mahogany 
and oxydized iron chiefly. Outwardly, all there is to distinguish the location of the 
bank, isa simple brass tablet. From the main entrance to the building and bank, 
on the Carondelet street front, three general divisions are disclosed, namely—(\st), 
the general banking department with its busy staff of clerks, tellers and accountants 
behind the grille ; (2nd), the trust department : and (8rd), the offices of the officials. 

To the left of the entrance are the vaults, all constructed after the latest and most 
massive fashion. They rest upon a special foundation of piling and concrete. Their 
outer door alone weighs eleven tons. Init there are ten layers of inch-thick specially 
hardened steel. The twenty-four locking-bolts are three inches diameter each. The 
vault is equipped with three automatic time locks. It has been calculated that the 
force of any expiosive sufficient to reduce this great safe would just about wreck 
the town. 

On this main floor also is the savings department of the bank to which is attached 
a ladies’ reception room panelled wholly in mahogany; a general safe deposit of 1,500 
boxes ; a special safe deposit for the treasure and valuables of the bank itself ; nine 
coupon booths and the directors’ room, which in the solidity it illustrates is really a 
study in itself. 

A spiral staircase leads from the bank proper to the mezzanine floor and to the 
‘*trunk room” for the storage of silver plate, heirlooms, etc. Nor should there be 
forgotten the center-piece, a magnificent marble-faced clock over the principal 
entrance. 

Upstairs, on the second floor of the building, is the luxurious private office of 
the President. It is fitted and furnished very becomingly in age-black Flemish oak, 
and is complete in every detail even to the paraphernalia of a folding bath let into 
the wall. 

The workmanship of these fittings throughout is of finished character. The vault 
and the fittings generally were designed by the architects of the building, D. H. 
Burnham & Co., Chicago. Vault and safety boxes were furnished and put in by 
the Mosler Safe Co., Cincinnati; woodwork by the Wilmarth Co., Chicago; heavy 
iron work by the Ornamental Iron Works, of the same city ; art metal work by the 
Jamestown Metal Works, New York; furniture and furnishings by the Robert 
Mitchell Co., Cincinnati. All in all this work is the finest ever put up in the South, 
and few banks any where are more grandly housed. 

The story of this bank is one of progress, more particularly so its later story. Its 
development happily illustrates that new spirit of advancement with which the 
ancient Creole city seems at length to be imbued. Pari passu, the story of this bank 
is the story of the city of late. At the same time the Hibernia is no new creation, no 
mushroom growth. It was organized in 1870, originally as a State bank. In 1873 
it was nationalized. Its present growth really began, it may be said, with the advent 
of J. W. Castles (now at the head of the Guaranty Trust Co., New York) and his 
associates in the early nineties. In 1902 it was consolidated with the Southern 
Trust Company soon after that institution had acquired the oid Union National 
Bank. This consolidation was effected under a State charter as a trust company, 

















JOHN J. GANNON 


President Hidernia Bank and Trust Co., New Orleans 
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the bank surrendering for that purpose its own charter as a National bank. This 
course was suggested and encouraged by Louisiana legislation more favorable to 
banking interests than was formerly the case. 

By its statement of December 31, 1903, the condition of this bank then was : 


RESOURCES. 
Loans and discounts 
Cash on hand and with banks... 
Bonds and stocks 
Building and other real estate.. 


$10,621,496.21 
5,056, 190.31 
436,767.91 
1,025.149.08 


$17,139,903.61 


The management of this bank is in competent hands. 


LIABILITIES. 
$1,000,000.00 
2,102,432.55 
100,000.00 
13,937,471.06 


$17,139,903.61 


Capital 

Surplus and profits.............. 
Semi-annual dividend 10 per ct.. 
PNR iinsctsa0-ccnpesasvnaenese 


The President is Mr. John 


J. Gannon, who, beginning in the banking business in Chicago, made himself a 
name as a National bank examiner in Texas, and a record as head of the Merchants’ 
National Bank, Houston, Texas, therein commending himself as the man for his 
present place. The Vice-Presidents are: G. R. Westfeldt, importer of coffee, and 
J. W. Castles. The Cashier is Chas. Palfrey, who has been with this bank for twen- 
ty-two years. George Ferrier and P. L. Girault are Assistant Cashiers ; L. M. Pool, 
Assistant Cashier and Manager of the savings department, and W. H. Ingram, Jr., 
Trust Officer. 

This trust department of the Hibernia is a feature of the company’s business, 
and its bond and investment department does a business which is also of note. 

Among the directors of this institution are the most prominent business men of 
New Orleans, those having business relations with New York and even farther 
afield. Following is the complete list of them : 

John J. Gannon, President ; J. W. Castles, Guaranty Trust Co., New York; Gage 
E. Tarbell, Equitable Life Assurance Society, New York; Frank B. Hayne, cotton; 
E. Steinhardt, Steinhardt & Co., exporters; O. L. Putnam, Putnam & King, Ltd., 
cotton; C. E. Allgeyer, Allgeyer & Co., cotton; Thos. McDermott, sugar; E. 
Overbeck, cotton exporter; W. P. Brown, W. P. Brown & Co., cotton; A. Brittin, 
A. Brittin & Co., President New Orleans Cotton Exchange; John T. Gibbons, 
commission merchant ; G. R. Westfeldt, Westfeldt Bros., coffee ; Isidore Hechinger, 
S. Gumbel & Co., Ltd., cotton; H. M. Preston, Preston & Stauffer, wholesale 
grocers; R. W. Wilmot, W. G. Wilmot & Co., coal; Sam Hyman, Hyman, Hiller 
& Co., cotton ; F. Lapeyre, cotton exporter ; L. H. Fairchild, Fairchild & Hobson, 
cotton; Hugh McCloskey, McCloskey Bros., provisions; W. H. Byrnes, Hibernia 
Insurance Co., New Orleans; Jno. N. Stewart, Stewart Bros. & Co., cotton; M. N. 
Wisdom, agent Equitable Life Assurance Society, New York; W. G. Tebault, 
furniture. 





ORIGIN OF ‘‘PouNDs STERLING.”—How many folk who work every day in the 
year who use the phrase *‘ pounds sterling” are aware of its origin? Probably not 
one ina thousand. Yet the adjective ‘* sterling,” which apart from its commercial 
sense has come to indicate worth and genuineness, has a curious historical signifi- 
cance, and is a distinct survival of the times when England did not weigh so heavily 
in the balance of power as she does now. In the fourteenth century the trade of the 
known world was, almost without exception, in the hands of the Hanseatic League. 
Within this league there were many towns, most of which coined money, some using 
better metal than others. Lubec, a Baltic city, made the best money, and the Eng- 
lish merchants, who even then knew a good thing when they saw it, used to contract 
for payment in the ‘‘ moneys of the Easterlings”—Easterlings being their name for 
the Baltic merchants. Shortened for convenience, the word still obtains, and has all 
its original force.—Liverpoo! (Eng.) Post. 





AN AUTOMATIC COIN-COUNTING AND COIN-WRAP- 
PING MACHINE. 


It is a necessary matter for banks to have coin put up in wrapped rolls of a pre- 
determined amount so that the paying teller can pass it out to his customers for 
either change or the pay-rolls. It has been the custom for the banks in the past to 
insist that depositors of coin should wrap their money before depositing. This was 
started years ago, when the coin was scattered amongst all classes of business, but 
since the advent of the trolley companies, telephones and the slot-machines, the coin 
of the community has centered so in these lines that if they did not deposit daily the 
above corporations would have all the change of the community, thus robbing 
merchants and manufacturers who need coin in their business. Foreseeing all this, 
the inventor, having invented many of the automatic slot-machines of from ten to 
fifteen years ago, determined that he would invent a machine that would count and 
wrap this coin or count and bag it in such a rapid way that it would become and be 
classed with other inventions that have helped the commercial world, such as type- 
writers, cash-registers and the adding-machine. 

It is the belief of the people who formed The National Coincounting Machine 
Company to take over these inventions that these machines would revolutionize and 
establish a perfect system of organization in which the coin of the community could 
be handled successfully with one-tenth of the cost that it is now being done by hand. 
They will attempt to introduce the coin-counting, coin-registering and coin-bagging 
machine to such organizations as trolley companies, telephone companies, automatic 
slot companies, breweries, bakeries, confectioneries, etc., and all people who collect 
coin and are compelled to deposit i, In large cities it does not make any difference 
whether this coin is deposited in their banks or whether immediately sent to the sub- 
Treasury. 

The machine is absolutely accurate and it is impossible for it to make a mistake 
in the count. The mutilated currency is prevented from entering the machine 
except that of a coin with a hole in it or a counterfeit. The coin thus counted and 
gleaned by this rejection will make the recount at the sub Treasury a matter of 
great satisfaction. 

The coin-counting, coin-registering and coin-wrapping portion of this machine 
will be used probably exclusively by the banks. They will take one penny machine, 
that will count and wrap pennies, another for nickels, another for dimes, another 
for quarters and another for half-dollars, besides that portion of the machine that 
will count all coins and bag it so as to use or ship coin in bulk. They will establish 
a room in the basement or upper floor of the bank, called a coin room, in which 
these machines will be installed with an operator. The banks will request their 
customers in future to deposit all coin in bags with their name and the amount on a 
ticket attached to the bag. The large depositors of this coin will of course take this 
to the coin room and receive credit for it. If it is presented to the receiving teller, 
it is also entered on the pass book and then charged to the coin room, The receiv- 
ing teller will not count a single coin from one year to the other, thus taking away 
his past troubles in the way of counting coin. The paying teller will only keep 
such change in his cage as he needs, knowing that in the coin room, coin is put up 
in such shape that upon his request he can get all he desires. It will be thus seen 
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that the work of the receiving teller and the paying teller’s cages will be greatly 
reduced. Some banks believe that it will save as high as 3315 per cent. 

Furthermore, this machine being so absolutely accurate in its count, the packages 
will pass between the banks and the public as being the amount printed on the 
wrapper, on the outside of the roll. It is an absolutely sealed package and impos- 
sible to extract a coin without destroying the wrapper. 

To the large collectors of coin, such as trolley companies, etc., the cost will be 
reduced ninety per cent. of their present way of preparing coin for deposit and if by 
their adoption, from the above fact, they will destroy the supply of wrapped coin, it 
will then be for the banks themselves to wrap the coin for their own accommodation, 
and if this is to be the fact that these machines will produce, then one set of machines 
in the banks, with a girl, can do the work of ten experienced men, as it is a recog- 
nized fact in the Treasury at Washington that girls are more adept in selecting 
counterfeit coins than men are. As between the counting and wrapping by hand in 
the banks, this machine will save the banks a very large amount, and they could 
hardly with reason reject the offer of these machines. Furthermore, the banks will 
have this part of their business in a thorough organization, and as this is the spirit of 
the age it does not hardly seem possible but that they will be exceedingly happy in 
adopting it. 

The exhibit at the World’s Fair at St. Louis by The National Coincounting 
Machine Company, of New York, will be very extensive and complete. The con- 
tract has been settled with the World’s Fair people that they will establish a sepa- 
rate building just within the main entrance of the Liberal Arts Building to show the 
general public the counting of the World’s Fair receipts by this machine. 

The inventor of this machine is Charles S. Batdorf. He was born at Dayton, 
Ohio, in 1858, and has been for many years engaged in newspaper work, having 


invented the coin-counting machine while with the ‘‘ Exporters and Importers’ 
Journal.” The machine which he designed and perfected works with almost human 
intelligence, and it will no doubt prove of great practical utility. 





OLp Onto BANK BILL TO BE REDEEMED.—Auditor Noble has received from 
Auckland, New Zealand, a ten-dollar bank note issued fifty years ago by the Mahon- 
ing County Bank, long since out of exi-tence. The executor of an estate writes that 
the bill was found in the effects of a former Ohioan, and asks that it be converted 
into current coin. Auditor Noble will present the bill to the Auditor of the State’s 
oftice. The report of Auditor Guilbert shows that W. S. Parmalee and others have 
on deposit in the State Treasury a bond for $10,000 to guarantee the outstanding cir- 
culation of the Mahoning Bank. It is expected that the redemption will be made 
easily. Other old banks, the officers of which have deposited with the State Treas- 
urer securities in trust for the unredeemed circulation, are: Commercial Bank of 
Cincinnati, Dayton Bank, Franklin Bank of Zanesville ; Sandusky City Bank, and 
the Western Reserve Bank. Their bank notes are seldom presented for payment.— 
Columbus (Ohio) State Journal. 


LIMITATIONS OF MERE WEALTH.—Mere wealth has, after all, a very limited 
reputation compared with that of intellect. An English novelist comes here, and 
every town hall is open to him ; a Swedish peasant girl comes to sing to us, and we 
pay any price to hear. Bring forward your art and your genius, the community 
seems to say, and we will provide the money. Let an ordinary millionaire land at 
the wharf, on the other hand, and no more attention is paid to him than if he were 
an ex-governor.— Thos. Wentworth Higginson, in ‘‘ Atlantic Monthly.” 





A PROMINENT SOUTHWESTERN BANKER. 


The development and growth of the Southwest in recent years—and of the State 
of Texas in particular—have hardly been surpassed in the history of this country. 
Texas is not only the largest of the United States, but its resources are extensive 
and varied, and the increase in pop- 
ulation and wealth in the past ten 
years has been remarkable. The 
development of the material wealth 
of the State has been greatly facil- 
itated by progressive banking in- 
stitutions, under wise management. 

Among the bankers who have 
won an enviable reputation in this 
regard is Mr. A. V. Lane, Vice- 
President of the National Exchange 
Bank, Dallas, Texas. Mr. Lane is 
not only one of the leading bankers 
of his State, but he is well known 
to the bankers of the country. 

He is a native of New Orleans, 
and was graduated from Vander- 
bilt University in 1882, receiving 
the degree of Ph.D. He taught 
mathematics and engineering at 
Vanderbilt University and in the 
State Universities of Arkansas and 
Texas until 1888, at which time he 
became Vice-President of the Dal- 
las Savings Bank and Safe Deposit, 
afterwards the Mercantile National 
Bank, of Dallas. In 1897 this insti- 
tution was consolidated with the 
National Exchange Bank, of Dal- 
las, Mr. Lane becoming Cashier of 
the latter. He continued to serve in this capacity until January, 1903, when he 

yas elected one of the Vice-Presidents of the bank, a position he now holds. His 
prominence in the banking affairs of the State was recognized by his fellow bank- 
ers, and he is now President of the Texas Bankers’ Association and a member of 
the executive council of the American Bankers’ Association. 

Besides being a banker of wide and successful experience and of demonstrated 
capacity, Mr. Lane is noted for his courteous disposition and this has been an impor- 
tant factor in his official promotion. 

The National Exchange Bank, of Dallas, Texas, was established in 1875, under a 
State charter, as the Exchange Bank, and Nationalized under its present name in 
1887. In 1897 it absorbed the Mercantile National Bank, and in 1900 the National 
Bank of Dallas. On account of the increase in its business, the capital was increased 
in 1902 to $500,000, with a surplus fund of the same amount, which, with undivided 


A. V. LANE, 
Vice-President National Exchange Bank, Dallas, 
Texas, 
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profits account, now amounts to $1,150,000, the deposits being $5,500,000. It hardly 
need be said that these figures indicate an exceedingly well-managed bank. 

The officers of the bank are: President, Royal A. Ferris; Vice-President, E M. 
Reardon ; Vice-President, A. V. Lane ; Cashier, Nathan Adams; Assistant Cashiers, 
Howard Claiborne, L. B. Torrey, Geo. H. Pittman. 

The bank has a strong board of directors, composed principally of Dallas busi- 
ness men, and its Eastern shareholders include, among others, the following well- 
known names: Samuel G. Bayne, President Seaboard National Bank, New York ; 
T. Wistar Brown, Vice-President Provident Life and Trust Co., Philadelphia ; 
Daniel O'Day, General Manager National Transit Co., New York; S. G. Nelson, 
Vice President Seaboard National Bank, New York; Mrs. Hetty H. R. Green, New 
York ; Edgar L. Marston, of Blair & Co., New York; J. F. Thompson, Vice-Pres- 
ident Bankers’ Trust Co., New York. 





HIGHER EDUCATION FOR BANKERS.—A preparation for banking should not be a 
drill in technical bookkeeping, or teaching a messenger how to carry a bag of gold 
in safety from one institution to another. The essential purpose of education Jead- 
ing up to such a profession would be a training in the principles affecting the prob- 
lems which necessarily arise in local, national and international banking. There are 
principles of money and credit underlying these phenomena often not understood 
even by many bank officials. The man who has been taught how to approach such 
problems, to work out solutions, to apply power and grasp of large and important 
subjects, must, in the end, prove an infinitely better head of the bank than he who 
has come slowly forward from the window of an accountant or teller, and whose pro- 
fessional education has consisted of the chance events brought to his attention in the 
round of daily business. Men of this latter description will become accurate, steady 
and useful to the institution in minor positions; but if promoted to high posts they 
will be found to know really nothing beyond the dry husks of their professional 
experience or a personal acquaintance with their constituency. The recruiting of 
high officials in this fashion accounts for the prevalence of so much lagging conser- 
vatism and ignorant timidity in regard to burning monetary questions of the day.— 
Prof J. Laurence Laughlin in ‘* Lectures on Commerce.” 

We should like to see bankers and others get all the education they can assimi- 
late ; but what Professor Laughlin rather contemptuously refers to as ‘‘ the dry 
husks of their professional experience or a personal acquaintance with their constit- 
uency,” are mighty valuable things in banking. Primarily, also, the banker is not 
a monetary reformer. While the banker of broad education, such as Professor 
Laughlin has in mind, will doubtless do greater things than those who came up by 
way of the teller’s cage, still the acquirements of the latter are not to be despised. 
‘**Loanin’ the money and gittin’ it back,” as David Harum said, is the principal 
business of a great majority of bankers and will probably continue to be so for a 
long time. 


Lagsor Cannot WIN By Force.—In a recent newspaper interview, President 
Gompers, of the American Federation of Labor, is reported to have said : 

‘* Force and violence would be the doom of union labor—union labor cannot win 
by force. It must be a campaign of education and business methods must be used 
in dealing with business men. Violence will not bring about the right result. It is 
not the true American spirit to go in and demand that a wrong be made right at the 
point of a gun or by a display of force.” 

Mr. Gompers declared that crime and tyranny were the causes of Chicago’s labor 
evils and that many of the labor outrages there were committed by non-union men. 





NEW YORK BANKS UNITE. 


MERGER OF THE LEATHER MANUFACTURERS’ NATIONAL BANK WITH 
THE MECHANICS’ NATIONAL BANK. 


On April 11 the merger of the Leather Manufacturers’ National Bank with the 
Mechanics’ National Bank became effective, having been unanimously ratified by the 
6,000 shares of the Leather Manufacturers’ National and 78,000 of the 80,000 shares 
of the Mechanics’ National. This practically unanimous vote on both sides indicates 
the harmonious feeling between the interests represented in both banks. It is some- 
what exceptional where consolidations take place to find such a substantial unan- 
imity of opinion, and it is to be regarded as a favorable omen for the succeeding 
institution, which will be the Mechanics’ National Bank. It has $3,000,000 capital, 
$3,000,000 surplus, $262,000 undivided profits, and net deposits amounting to 
$18,000,000. 

The officers are as follows: President, Gates W. McGarrah; First Vice-Presi- 
dent, Alexander E. Orr; Second Vice-President, Nicholas F. Palmer; Third Vice- 
President, Andrew A. Knowles; Cashier, Frank O. Roe; Assistant Cashier, Robert 
U. Graff. 

Gates W. McGarrah, the new President of the Mechanics’ National Bank, entered 
the banking business in 1882, and ten years later was made Assistant Cashier of the 
New York Produce Exchange Bank. In 1898 he was appointed Cashier of the 
Leather Manufacturers’ National Bank, and was elected to the office of Vice-Presi- 
dent in 1899, and in 1902 was elected President. He is the present Secretary of the 
New York Clearing House Association, and is a director and a member of the execu- 
tive committee of the Bankers’ Trust Co. and Chairman of Group VIII of the New 
York State Bankers’ Association. He is a member of the Metropolitan and the 
Union League Clubs, 

Both of the banks concerned in this merger are old institutions; the Leather 
Manufacturers’ National Bank was organized in 1832 as a State bank, while the 
Mechanics’ National Bank is the fourth oldest in the city, having been founded in 
1810. Increased prosperity and greater usefulness to the business community may 
be expected by the union just effected. 





ForGED INDORSEMENTS—LimitT oF LiaBiLity.—The following bill was recently 
passed by the New York Legislature : 

Section 1. Article seventeen of chapter six hundred and twelve of the laws of 
eighteen hundred and ninety-seven entitled ‘‘ An act in relation to negotiable instru- 
ments, constituting chapter fifty of the general laws,” is hereby amended by adding 
at the end thereof a new section to be known as section three hundred and twenty- 
six, and to read as follows: 

Section 326. Recovery of forged check.—No bank shall be liable to a depositor 
for the payment by it of a forged or raised check, unless within one year after the 
return to the depositor of the voucher of such payment, such depositor shall notify 
the bank that the check so paid was forged or raised. 

Section 2. This act shall take effect September first, nineteen hundred and four. 





THE BANKERS’ DIRECTORY. 


HOW THE IMPROVED FORM IS REGARDED BY BANKERS. 


In putting into effect the plans for improving THE BANKERS’ Directory issued 
by The Bankers Publishing Co., the publishers counselled with a number of the 
leading bankers in New York and other cities and towns, aiming especially to pre- 
pare a directory that would give everything the banker desires to know in consult- 
ing such a book, and at the same time keep the volume within limits as to size that 
would not make it too bulky. 

It is believed that Tue BANKERs’ Directory issued by The Bankers Publishing 
Company now fully meets the requirements of bankers desiring a complete and 
handy volume of this character. The information contained includes an alphabetical 
list of all National, State, Savings and private banks and bankers and trust com- 
panies, The character of the bank—whether National, State or private—is clearly 
indicated; the year established is given—often an important point ; the President, 
Vice-President, Cashier and Assistant Cashier are given, as well as Secretaries and 
Treasurers of Trust Companies and Savings banks; the capital, surplus and profits, 
and total deposits are reported, together with the principal correspondents. The 
towns are listed alphabetically, the population of each town being given, and the 
county in which it is located is also shown. 

Of course, the book contains many other valuable features—such as a list of 
directors, classified list of Cashiers and Assistants, places accessible to banking 
towns, commercial laws, useful tables for bankers, etc. 

It has been the aim of the publishers to omit nothing that would make the book 
useful, and at the same time to include nothing that was of no value. That this aim 
has been realized may be inferred from the following comments on the January issue 
of the Directory, selected from a very large number received by the publishers : 


From the State National Bank, Boston. 
‘*A fine looking book ; convenient for reference. Its size is good.” 


From J. T. Woodhull, Vice-President Frost National Bank, San Antonio, Texas. 
‘‘The January Directory is received. It is very nice, and much improved.” 


From the Banco Nacional de Cuba, Havana. 


‘“We take note of the improved style in which you have issued this last Drrect- 
ory, which is very satisfactory.” 


From the Yokohama Specie Bank, San Francisco, Cal. 


‘* We acknowledge receipt of the January edition of THE BANKERS’ DIRECTORY, 
and notice and appreciate the many improvements.” 


From James R. Branch, Secretary American Bankers’ Association. 


‘*T beg to acknowledge receipt of the January edition of Taz BANKERS’ DIRECT- 
ory. I desire to congratulate you on the handsome manner in which the book is 
gotten up.” 


From the Bank of J. L. Purdy, Gagetown, Mich. 
‘* Am well satisfied with the book.” 
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From J. P. Barclay, President National Bank of Commerce, San Antonio, Te. 

‘* Your Drrectory presents a very handsome appearance.” 

From Carl M. Keck, Vice-President Citizens’ Nutional Bank, Washington, Iowa. 

‘‘We appreciate very much the changes that have been made in the present 
DrrEcTorY, it being superior in every respect to those formerly put out by you, and 
should be rewarded by a largely increased number of subscribers.” 

From A. V. Lane, Vice-President National Exchange Bank, Dallas, Texas. 
‘We are pleased to note you have made quite an improvement in your book, 


making it a very handsome, and, we have no doubt, complete directory. 


From J. L. Kamrar, Esq., Attorney-at-Law, Webster City, Iowa. 
‘*The new Directory is just received, It is a handsome book.” 
From the Central National Bank, Battle Creek, Mich. 


‘*We note and admire your fine publication.” 


From Charles G. Goodrich, Cashier Georgia Railroad Bank, Augusta, Ga. 


‘*The book is very handsome in appearance, and we find it very useful.” 


From F. A. Overton, Cashier Patchogue Bank, Patchogue, N. Y. 
‘*The book is very nice.” 


From Henry Reis, Vice-President and Cashier The Old National Bunk, Evansville, Ind. 
‘We congratulate you upon the new Directory, which is very beautiful.” 


From the Millikin National Bank, Decatur, Ill. 


‘*The improvement is very fine.” 


From G. S. Newberry, Cashier First National Bank, Carrington North Dakota. 


‘*Enclosed please find our draft for $4 in payment for copy of January Directory, 
which has been received, and which 4s certainly a very neat edition. 


The July issue of Tok BANKERS’ Drrecrory, in addition to the improvements 
already enumerated, will contain new maps of every State and Territory, especially 
engraved for this edition by one of the best map-engravers in the United States. 
These maps are much superior to any heretofore published, and will still further 
enhance the value of the Directory. 

The January edition is now on sale at $4 per copy, and orders for the July 
edition, at the same price, should be sent in at once by those who desire to secure 
the most complete and handiest BANKERS’ Directory published. 





POLITICAL AND BustnEss CorRupTION.—The corruption of our American politics 
is our American corruption, political, but financial and industrial too. Miss Tarbell 
is showing it in the trust, Mr. Baker in the labor union, and my gropings into the 
misgovernment of cities have drawn me everywhere, but, always, always out of 
politics into business, and out of the cities into the State. Business started the cor- 
ruption of politics in Pittsburg ; upholds it in Philadelphia ; boomed with it in Chi- 
cago and withered with its reform ; and in New York, business financed the return 
of Tammany Hall. Here, then, is our guide out of the labyrinth. Not the political 
ring, but big business—that is the crux of the situation.—Zincoln Steffens, in 
** McClure’s Magazine.” 





BANKING AND FINANCIAL NEWS. 


This Department includes a complete list of NEW NATIONAL BANKS (furnished by the Comp- 
troller of the Currency), STATE AND PRIVATE BANKS, CHANGES IN OFFICERS, DISSOLUTIONS AND FAIL- 
URES, etc., under their proper State heads for easy reference. 


NEW YORK CITY. 


—The annual meeting of Group VIII, New York State Bankers’ Association, was held on 
April 23 at the clearing-house. The following officers were chosen for the ensuing year: 

Chairman, President Gates W. McGarrah, of the Mechanics’ National Bank; secretary and 
treasurer, C. C. Thompson, Cashier Seaboard National Bank; additional members of the 
executive committee, President W. H. Porter, of the Chemical National Bank; President 
Herbert L. Griggs, of the Bank of the New York National Banking Association; Vice-Presi- 
dent Gilbert G. Thorne, of the National Park Bank; Vice-President G. 8. Whitson, of the 
National City Bank; and Charles Elliot Warren, Cashier of the Lincoln National Bank. 

R. Ross Appleton, President of the Fourteenth Street Bank, introduced a resolution 
favoring the passage of a law requiring trust companies to make and publish reports every 
three months, and to be subject to calls for report without previous notice. The resolution 
was adopted. 

—Leon H. McCall, who has been Assistant Secretary of the Bankers’ Trust Co. since its 
organization, has been elected Assistant Cashier of the Citizens’ Central National Bank. 

-The National Surety Company has taken steps to have its charter amended so as to per- 
mit it to transact all forms of casualty insurance, including personal accident, burglary and 
plate-glass indemnity. 

—Charles Baker, Jr., has been elected Secretary of the Metropolitan Trust Co., to succeed 
Benjamin Strong, Jr., resigned. Bertram Cruger was made Treasurer, and James F, McNa- 
mara, Assistant Secretary and Jacob C. Klinck, Assistant Treasurer. 

~The Thirty-Fourth Street National Bank moved into its new building, 41 West Thirty- 
fourth street, April 23. At the same time it was announced that at the last meeting of the 
board of directors Bradford Rhodes had tendered his resignation as President, and that he 
would be succeeded by Dr. E. R. L. Gould, former city chamberlain and president of the City 
and Suburban Homes Co. 

Mr. Rhodes was one of the prime movers in organizing the bank, and under his manage- 
ment the deposits increased from the opening on October 6, 1902, to over $600,000 at the pres- 
ent time. Being President of two other successful banks—the First National Bank, of 
Mamaroneck, and the Union Savings Bank, of Westchester County—and having other exten- 
sive interests, Mr. Rhodes found it impossible to give the Thirty-Fourth Street National his 
undivided attention. He continues as a director of the bank and a member of the executive 
committee. 

-Frederick Worth, for thirty-three years paying teller of the National Park Bank, was 
recently elected Vice-President of the New York National Exchange Bank. 

—Harry Boxer, who bas been connected with the National Park Bank for about thirty- 
three years, and for some time assistant paying teller, was recently promoted to the position 
of paying teller, succeeding Frederick Worth, who resigned to become Vice-President of the 
New York National Exchange Bank. 


—Application has been made to the New York Stock Exchange to list the $1,000,000 addi- 
tional capital stock of the Citizens’ Central National Bank. 


—John C. McKeon and John C. Van Cleaf were recently elected Vice-Presidents of the 
National Park Bank, making four Vice-Presidents for the bank under the present arrange- 
ments. The others are Stuyvesant Fish and Gilbert Thorne. Mr. McKeon was formerly 
Vice-President of the Commercial National Bank of Chicago, of which ex-Comptroller Eckels 
is President, and Mr. Van Cleaf has been head of the audit department of the National Park 
Bank. 

—The new Coal and Iron National Bank, which it is said will absorb the Varick Bank, 
opened for business April 9 in the Central Building at Liberty and West streets. The capital 
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is $300,000 and paid-in surplus, $200,000. Officers are: President, John T, Sproull; Vice-Pres- 
ident, A. A. Lisman; second Vice-President, David Taylor: Cashier, Addison H, Day. Mr. 
Sproull and Mr. Day were respectively President and Cashier of the Varick Bank. 

—The National City Bank has addressed a circular to its clerks offering, in addition to the 
usual two-weeks’ vacation this summer, a two-weeks’ trip to the St. Louis Exposition, with 
all expenses paid, to the clerk who makes between now and June 1 the best suggestions for 
facilitating the work of the bank, improving existing methods, or for increasing the bank’s 
business, The suggestions must be made in written form and handed to some officer of the 
bank before the date specified. 


—David Banks, who was Vice-President of the East River National Bank, was recently 
elected President, to succeed Raymond Jenkins, deceased. 

—At a recent meeting of the directors of the Bankers’ Trust Company, Gilbert G. Thorne, 
Vice-President of the National Park Bank, was elected a director in place of Granville W. 
Garth, deceased. ‘Thomas W. Lamont, formerly Secretary and Treasurer of the Company, 
was made second Vice-President ; Daniel E. Pomeroy, Assistant Treasurer, was made Treas- 
urer, and Benjamin Strong, Jr., was elected Secretary. 

—A. B. Wheeler, a prominent New Orleans banker, was a recent visitor in New York. 
Mr. Wheeler is a leading citizen of New Orleans, and was once King of the Carnival. Heisa 
member of the firm of Moore, Hyams & Wheeler, private bankers, President of the United 
States Safe Deposit and Savings Bank, principal owner of the St. Charles Hotel, and a direc- 
tor of the New Orleans Street Railway Co., and interested in other large enterprises. 


NEW ENGLAND STATES. 


Boston.—It is announced that the Colonial National Bank will be absorbed by the newly- 
organized Commonwealth Trust Co., David J. Lord, President of the bank, heading the trust 
company, which is to have $1,000,000 capital and $500,000 surplus, 

—E. F. Philbrick, heretofore the Boston attorney for the American Surety Company, has 
been appointed the company’s Manager for this city. 

—It was announced on April 25 that the First National Bank will absorb the National 
Bank of Redemption and that Daniel G. Wing, President of the First National, will serve as 
President of the merged institutions. The plan of combination calls for the liquidation of 
the Redemption Bank. The consolidation will represent an institution witb $2,000,000 capital, 
$2,000,000 surplus and deposits aggregating about $35,000,000. The stockholders of the Bunk 
of Redemption will be asked to ratify the proposition on May 31. 

Under the terms of the proposed merger, the stockholders of the National Bank of Re- 
demption will receive $160 per share in cash, or one-half share of First National stock with a 
bonus of $60. The First National will take over all the assets of the Bank of Redemption, 
assume all its liabilities and pay $3,200,000’cash for the transfer. The First National will issue 
$2,000,000 in case the stockholders of the Bank of Redemption prefer to take stock rather 
than cash, 

Mr. Curtis, of the First National, will continue as Cashier of the new bank, and Vice-Pres- 
ident E. A, Presbrey and Cashier Geo. G. McCausland, of the Redemption, will be Vice- 
Presidents. All of the directors of the Redemption will become directors in the consoli- 
dated bank, which will be known as the First National. 


MIDDLE STATES. 

Pittsburg.—Clay Herrick, formerly Assistant Secretary and Treasurer of the City Trust 
Company, Cleveland, Ohio, has accepted the position of Secretary and Treasurer of the Frank- 
lin Savings and Trust Company, of this city, and entered upon his new duties April 2]. Mr. 
Herrick has many friends among the bank clerks of the country who will be pleased to learn 
of his advancement. 

Baltimore —The United States Fidelity and Guaranty Co., whose building was destroyed 
in the recent fire, announces that it will rebuild a larger and more ornate structure with 
greater fire-resisting qualities. : 

Philadelphia.—J. Tatnall Lea was, on April 22, unanimously elected President of the 
First National Bank, succeeding the late Morton McMichael. Mr. Lea is a well-known steel 
merchant, is prominently connected with several important business enterprises, and in point 
of service is the oldest director of the First National Bank. 

Elmira, N. ¥.—The Chemung Canal Trust Company recently moved into its reconstructed 
building, which is described in the ** Elmira Advertiser” of April 5 as a model of solidity, taste 
and convenience. There has been an entire remodelling of the interior, and much greater 
space has been secured for the company’s use. Modern vault equipment, furniture, etc., 
also give greater safety and additional facilities to customers. Some historic interest attaches 
to the building, as it has been occupied as a bank since 1833, the first institution being char- 


‘ 
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tered as the Safety Fund Bank, but was known as the Chemung Canali Bank, the term Nationa! 
being later inserted foratime. Afterwardsit became a private bank, and in 1895 again incor- 
porated under the State laws, so remaining until recently when it was reorganized as the 
Chemung Canal Trust Company. It is an exceedingly strong company, having $600,000 capi- 
tal, $475,000 surplus and profits and about $5,000,000 deposits. M.H. Arnot is President; A. Lee 
Smith, Ray Tompkins and James B. Rathbone, Vice-Presidents; Edward J. Dunn, Treasurer ; 
E. W. Geckler, Secretary, and W.8. Carr, Cashier. Q 


SOUTHERN STATES. 


Raleigh, N. C.—On April 5 the banks of this city organized the Raleigh Clearing-House 
Association, with the following officers: President, Joseph G. Brown, President Citizens’ 
National Bank; Vice-President, Chas. E. Johnson, Vice-President National Bank of Raleigh; 
Secretary, H. W. Jackson, Assistant Cashier Commercial and Farmers’ Bank ; Treasurer, Jas. 
O. Litchford, Cashier Raleigh Savings Bank. 

National Bank Resumes.—The Traders’ National Bank, of Clarksburg, W. Va., which 
was placed in charge of a Receiver February 2, 1904, was authorized by the Comptroller to 
resume business on April 13. There has been a reorganization of the board of directors and 
an increase in the capital to $200,000. 

Louisiana Bankers’ Association.—The annual convention of this association will be 


held at Baton Rogue, May 25 and 26. 

Georgia Bankers’ Association.—Secretary L. P. Hillyer favors the MAGAZINE with the 
following information: ‘*The executive council of the Georgia Bankers’ Association hus 
found it necessary to change the date of the meeting of the association at Lookout Inn, 
Lookout Mountain, Chattanooga, Tenn., from June 28 and 29 to July 12 and 13. The special 
train of Pullman sleeping cars, via. the N. C. & St. L. and Illinois Central Railway, will leave 
Chattanooga on the morning of July 14, arriving in St. Louis on the morning of July 15. A 
iarge attendance of bankers from all over the State is expected. An interesting programme 
for the meeting will be forwarded in a few weeks to all the bankers in Georgia.” 


Louisiana State Banks.—L. E. Thomas, State Examiner, has recently issued advance 
sheets of his Biennial Report for 1902 and 1903. In the period covered by the report there 
have been organized thirty-eight new State banks and trust companies, with a banking capi- 
tal of $3,554,775, and eighteen banks have increased their cupital $863,150, making a total 
increase of $4,417,925, besides many banks had a large paid-in surplus at time of organization. 

No banks have failed in the last two years, which is not very surprising, considering that 
the Louisiana banks have a reputation for stability that is historic. 

In December, 1901, there were seventy-two State banks, with resources aggregating 
$31,361,940, and in December, 1903, the number of banks had increased to 110 and their 
resources to $64,887,836—a gain of over 100 per cent. 

Fifteen new State banks have been organized since the first of January. 

Hampton, Va.— By an error in the compilation of the January issue of the THE BANK- 
ERS’ DIRECTORY, the capital and surplus of the Bank of Hampton were incorrectly reported 
at $50,000 and $51,000 respectively. 

The capital of the Bank of Hampton is $100,000, the surplus and profits $65,000 and deposits 
$970,000, and these items should have been so reported in the January DirEcTORY. 


Mobile, Ala. —Plans have been drawn fora modern six-story bank and office building for 
the City Bank and Trust Company. 


WESTERN STATES. 


Chicago.—Henry R. Kent succeeds Nelson N. Lampert as Cashier of the Fort Dearborn 
National Bank, Mr. Lampert having been elected Vice-President. 

Mr. Kent has been connected with Chicago banking interests for twenty years, having 
held positions with the Illinois National Bank and the National Bank of the Republic. For 
the last sixteen months he had been connected with a bank at Lincoln, Neb., resigning to 
become Cashier of the Fort Dearborn National. 


Peoria, I11.—The Dime Savings Bank, the Title and Trust Co., and the Anthony Loan 
and Trust Co. have merged their interests. 


Davenport, Ilowa.—Julius C, Hasler was recently elected Cashier of the Farmers and 
Mechanics’ Savings Bank, succeeding J. B. Meyer, resigned. Mr. Hasler has had extensive 
experience with local banking institutions, having been for a number of years Assistant 
Cashier of the Union Savings Bank, and was also formerly connected with the Davenport 
National Bank. He is well known, both in this city and throughout the State. 


Cincinnati, O.—The prosperity of this city is strikingly set forth in the recent report of 
President George H. Bohrer, of the Cincinnati Clearing-House Association. The report 
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shows that the clearings for the last five years have increased just fifty-three per cent. over 
the previous five years. Clearings for the fiscal year ending April 1, 1904, show an increase of 
$32,000,000 over last year. The actual figures are: Clearings for 1904, $1,149,631,500 ; for 1903, 
$1,117,590,850, 

St. Louis.—G. W. Garrels, President of the Franklin Bank, has been elected Vice-Presi- 
dent of the St. Louis Clearing-House Association, succeeding Richard Hospes, deceased. 

—A compilation of the reports of the banks of this city on March 28 showed that their 
total deposits on that date amounted to $178,272,445. 


Ohio Bankers’ Association.—The fourteenth annual convention of this association 
will be held at the Hotel Victory, Put-in-Bay, Wednesday and Thursday, August 24 and 25, 


Kansas City, Mo.—President C. 8. Jobes, of the American National Bank, outbid New 
York and other bankers for the recent issue of $3,000,000 of Philippine certificates. He dis- 
posed of the certificates to a New York banking firm at a good profit. 


PACIFIC SLOPE. 


Seattle, Wash.—J. V. A. Smith, Cashier of the Northwest Trust and Safe Deposit Co.» 
has been appointed Manager and Treasurer of the Seattle Clearing-House Association, to fill 
the vacancy caused by the resignation of Frank Shafer. 

Los Angeles, Cal.—At a meeting of the stockholders of the First National Bank, April 
14, the capital was increased from $400,000 to $500,000, the new shares to be sold at $300 each, 
Stoddard Jess, who has been long identified with banking at Pomona, Cal., was elected a 
director, and will also be made an additional Vice-President. 


—The eleventh annual convention of tbe California Bankers’ Association will be held in 
this city May 19, 20 and 21. 

Papers will be contributed by A. Kains, of the Canadian Bank of Commerce; J. A. Graves, 
of the Farmers and Merchants’ Bank, of Los Angeles; W.C. Patterson, of the Los Angeles 
National Bank ; Lovell White, of the San Francisco Savings Union; Hon. Herman Silver, of 
the Board of Bank Commissioners, and others. A varied and interesting programme is 
assured. On Thursday, May 19, there will be two sessions of the convention, at 10 a. m. and 
3p.m. On Friday, one session, only, at 10a.m. Friday afternoon there will be an excursion 
to Mt. Lowe, leaving Los Angeles at 2:30 p. m. and returning at 10 o’clock the same evening. 
Dinner will be served on the mountain, at Alpine Tavern. On Saturday there will be an 
excursion to Catalina Island. 


San Francisco.—The American National Bank has appointed H. de Saint Seine as Man- 
ager of its foreign exchange department. Mr. Saint Seine was for a number of years sub- 
Manager of the San Francisco office of the Comptoir National d*Escompte de Paris. 


—Early in 1902 the present management of the American National Bank took control. and 
the result of the policy inaugurated is shown in the statement of March 28 last. A compari- 
son of statements will show the progress.made : 

January 22, 1902. March 28, 1904. 
Capital $426,800 $1,000,060 
ND OU DOO isis osc cciscccecsdecccsscnsces 147 231,568 
I a pttecbaccskickcutescptnoncasinuvaemamesmmnse conn . 468,199 3.57 
EE isc nei cencdguisinérenaasiese cater wassen 895,146 


P. E. Bowles is President of the bank: Francis Cutting and James J. Fagan, Vice-Presi- 
dents, and Geo, N. O’Brien, Assistant Cashier. 


Tacoma, Wash.—The statement of the Fidelity Trust Co. for March 28 shows that the 
total resources of that institution now exceed $2,000,000, Deposits show a steady growth, 
umounting to $760,000 March 28, 1901; $874,000 March 28, 1902; $1,339,000 March 28, 1903; and 
$1,715,000 March 28, 1904, 


Tucson, Arizona.—The statement of the Consolidated National Bank, made to the Comp- 
troller of the Currency March 28, showed deposits amounting to $975,484. As an evidence of 
the careful management of the bank, it is to be noted that the surplus has just been further 
increased, making it $50,000—the same as the capital. 





CONCENTRATION OF BANKING.—The concentration of banking resources and the 
power which is derived from co-operation among the banks and a few resolute lead- 
ers in times of crisis are generally recognized to be one of the most potent factors in 
our recent industrial progress and our present financial security. If the recent 
decline in the price of securities had found the market depending upon a large num- 
ber of banking institutions with small capital, indifferently managed, and divided 
by petty jealousies, it might have tumbled them over like a row of bricks, and made 
the declining market of 1903 a repetition of the panic experiences of 1873 and 1893. 
Combination has vindicated itself the world over in banking; it remains to be seen 
whether, after due experimentation, it will not also vindicate itself in railway man- 
agement and manufacturing.—‘‘ Wall Street and the Country,’ by Charles A. Conant, 
tn ‘** Atlantic Monthly.” 





NEW BANKS, CHANGES IN OFFICERS, ETC. 


NEW NATIONAL BANKS. 


The Comptroller of the Currency furnishes the following statement of new National banks organized 
since our last report. 


APPLICATIONS TO ORGANIZE NATIONAL 
BANKS APPROVED. 


The following notices of intention to organize 
National banks have been approved by the Comp- 
troller of the Currency since last advice: 


First National Bank, Chillicothe, Texas; by 
C. T. Herring, et al. 

National Bank of Statesboro, Statesboro, 
Ga.; by J. G. Blitch, et al. 

Nebraska National Bank, Norfolk, Neb.: by 
G. D. Butterfield, et al. 

First National Bank, Oktaha, I. T.: by J. E. 
Bahnsen, et al. 

First National Bank, Tonkawa, Okla.; by F. 
M. Butcher, et al. 

Tishomingo National Bank, Tishomingo, I. 
T.: by C. B. Burrows, et al. 

Farmers’ National Bank, Eastland, Texas; 
by E. C. Edmonds, et al. 

First National Bank, Havelock, lowa; by F. 
H. Helsell, et al. 

First National Bank, Osnabrock, N. D.; by 
John Trotter, et al. 

First National Bank, Ardmore, Pa.; by Geo. 
W. Wren, et al. 

First National Bank, Annona, Texas: by R. 
N. Boswell, et al. 

First National Bank, Waterville, Minn.; by 
F. H. Wellcome, et al. 

First National Bank, Monte Vista, Colo.; by 
H. H. Abbott, et al. 

First National Bank, Lineville, Iowa; by J. 
P. Jordan, et al. 

First National Bank, Scenery Hill, Pa.; by 
Geo. E. Renshaw, et al. 

First National Bank, Figan, S. D.; by A. B. 
Larson, et al, 

People’s National Bank, Lakewood, N. J.; by 
Charles R. Le Compte, et al. 

First National Bank, Corning, Ark.; by J. 
M. Hawks, et al. 

Commercial National Bank, St. Anthony, 
Idaho; by James E. Cosgriff, et al. 

Catawissa National Bank, Catawissa, Pa.; by 
C. J. Fisher, et al. 

Merchants’ National Bank, Willow City, N. 
D.: by Geo. Sunberg, et al. 

National Bank of Commerce, Manchester, 
Conn.,; by O. M. Nilson, et al. 

First National Bank, McComb, Miss.; by W. 
R. Caston, et al. 


National Bank of John A. Black, Barbours- 
ville, Ky.; by John A. Black, et al. 

First National Bank, Lafayette, Ga.; by W. 
S. Witham, et al. 

National Bank of Commerce, Dodge City, 
Kans.; by H. A. Burnett, et al. 

Montrose National Bank, Montrose, Colo.; 
by Geo. O. Gilbert, et al. 

Tamaqua National Bank, Tamaqua, Pa.; by 
Franklin P. Spiese, et al. 

German-American National Bank, Mitchell, 
8. D.; by W. A. Heimberger, et al. 

German National Bank, Weatherford, Okla.: 
by C. A. Galloway, et al. 

First National Bank, Hood River, Ore.; by 
F. W. Mulkey, et al. 

First National Bank, Plymouth, I.; by W. 
A. Smith, et al. 

Economy National Bank, Economy, Pa.; by 
F. C. Schroeder, et al. 

Citizens’ National Bank, Meridian, Miss.; by 
W. A. Brown, et al. 

First National Bank, Edinboro, Pa.; by W. 
Perry, et al. 

First National Bank, Byars, I. T.: by W. C. 
Jandt, et al. 

First National Bank, Catlin, Ill.; by W. §&. 
Douglas, et al. 

First National Bank, Shamrock, Texas; by 
J. M. Shelton, et al. 

National Bank of Commerce, Guthrie, Okla.: 
J. W. McNeal, et al. 

APPLICATION FOR CONVERSION TO NaA- 

TIONAL BANKS APPROVED. 


Finley State Bank, Finley, N. D.; into First 
National Bank. 

Judith Basin Bank, Lewistown, Mont.; into 
First National Bank, 

Tripoli Savings Bank, Tripoli, Iowa; into 
First National Bank. 


NATIONAL BANKS ORGANIZED. 


7186—State Nat. Bank, Albuquerque, New 
Mexico. Capital, $100,000; Pres., O. N. Mar- 
ron; Vice-Pres., D. A. McPherson; Cas., J. 
B. Herndon: Asst. Cas., Roy McDonald. 

7187—¥irst National Bank, New Holland, 
Ohio. Capital, $25,000; Pres., A. L. Hyde; 
Vice-Pres., M. 8. Bartholomew; Cas., Sey- 
mour Thomas. 
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7188—First National Bank, Dunn, N.C. Cap- 
ital, $25,000; Pres., Will H. McDonald; Vice- 
Pres., Geo. K. Grantham. 

7189—First National Bank, Sioux Rapids, 
Iowa. Capital, $50,000; Pres., J. P. Farmer: 
Cas., Thomas M. Murdoch. 

7190 — First National Bank, Madison, Fla. 
Capital, $50,000; Pres., M. C. Drew; Vice- 
Pres., L. A. Fraleigh; Cas,, T. C. Smith. 

7191—First National Bank, Pennsboro, West 
Va. Capital, $25,000; Pres., Creed Collins; 
Vice-Pres., Richard Wanless and L. P. Wil- 
son; Cas.. E. M. Carver. 

7192—First National Bank, Meade, Kan. Cap- 
ital, $25,000; Pres., John B. Buck; Vice- 
Pres., Geo. 8S. Selvidge ; Cas., F. W. Curl. 

7193—Swarthmore National Bank, Swarth- 
more, Pa. Capital, $50,000; Pres., A. H. 
Tomlinson: Vice-Pres., David L. Lukens; 
Cas., Isaac Roberts. 

7194—Morris County National Bank, Naples, 
Tex. Capital, $35,000; Pres., J. H. Mathews; 
Vice-Pres., J. C. Martin; Cas., D. A. Cook; 
Asst. Cas., W. W. Robison. 

7195—First National Bank, Overbrook, Kan. 
Capital, $25,000; Pres., B. Hardisty; Cas., 
E. J. Hilkey. 

7196--First National Bank, 
Capital, $25,000; Pres., H. 
Pres., Joseph Lockey. 

7197—First National Bank, Mill Creek, I. T. 
Capital, $25,600; Pres., A. B. Dunlap; Vice- 
Pres, and Cas., J. M. Browning; Asst. Cas., 
B. H. Graves. 

71938—¥irst National Bank, Newcastle, Wyo. 
Capital, $25,000; Cas., John L. Baird. 

7199—First National Bank, Le Sueur, Minn. 
Capital, $25,000; Pres., E. L. Welch: Vice- 
Pres., W. H. Tomlinson; Cas., Harry” F, 
Weis. 

7200—First National Bank, Shaw, Miss. Cap- 
ital. $30,000; Pres., Henry Dugan: Vice- 
Pres., F. M. Hanks; Cas., Jacob K. Meadow. 

7201—First National Bank, Mansfield, Texas; 

Capital, $25,000; Pres., S. T. Marrs; Vice- 

Pres., Tr oy Hackler; Cas., H. P. Mabry. 

7202—First National Bank, Sonora, Cal. Cap- 
ital, $25,000; Pres., Paul Morris; Vice- 
Pres., N. L. Knudsen; Uas., C. A. Belli. 

7203-Coal and Iron National Bank, New 
York, N. Y. Capital, $300,000; Pres. J. T. 
Sproull; Vice-tres., Anthony A. Lisman 
and David Taylor; Cas., Addison H. Day. 

7204—First National Bank, Elwood, Neb. Cap- 
ital, $25,000; Pres., Jno. M. Ragan; Vice- 
Pres., E. Shallenberger; Cas., Jno. M. 
Ragan, Jr. 

7205—First National Bank, Albany, Mo. 
ital, $30,000; Pres., R. L, Whaley. 

7206—First National Bank, Martinsville, Va. 
Capital, $50,000; Pres., E. L. Williamson; 
Vice-Pres., H. C. Lester; Cas., J. C. Greer. 


Halstad, 
Thorson; 


Minn. 
Vice- 


Cap- 
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7207 -Farmers’ National Bank; Lexington, 
Okla. Capital, $25,000; Pres., S.C. Hawk; 
Vice-Pres., H. A. Hawk; Cas., F. J. Hawk. 

7208—First National Bank, Gate City, Va. 

Capital, $28,500; Pres., I. P. Kane; Cas., N. 
M. Horton. 
7209—First National Bank, Berwyn, Ind. Ter. 
Capital, $25,000; Pres., G. W. Young: Vice- 
Pres., F. W. Fisher and C, W. Henderson; 
Cas., Chas, Bohnke. 
7210—First National Bank, Ventura, Cal. 
Capital, $50,000; Pres., John ys Vice- 
Pres., Felix W. Ewing; Cas., E. Carne. 
7211—First National Bank, De “rd s fo Cap- 
ital, $30,000; Pres., J. P. Morris: Vice-Pres., 
Peter 8, Schockley ; Cas., 8S. Ker Slemons ; 
Asst. Cas., Arthur W. Ellis. 

7212—Adams National Bank, Devine, Texas: 
Capital, $50,000; Pres., W. B. Adams; Vice- 
Pres., C. M. Thompson; Cas., A. M. Patter- 
son, 

7213—First National Bank, Graceville, Minn. 
Capital, $25,000; Pres., John McRae; Vice- 
Pres., C. J. McRae and R. J. McRae; Cas., 
J. A. McRae: Asst. Cas., G. A. Bruce. 

7214—First National Bank, Alpine, Tex. Cap- 
ital, $25,000; Pres., C. A. Brown; Cas., J. 
H, Derrick. 

7215—Bell National Bank, Pineville, Ky. 

Capital, $25,000; Cas., E. G. Conant. 
7216—First National Bank, Greenwood, Miss. 
Capital, $250,000; Pres., E. R. McShane; 
Vice-Pres., A. McC. Kimbrough; Cas., W. 
T. Loggins; Asst. Cas., A. R. Bern. 
7217—First National Bank, Stigler, Ind. Ter. 
Capital, $25,000; Pres., Sam Rose; Vice- 
Pres., John C. Foster; Cas., Chas. C, Sloan. 

7218 Fredonia National Bank, Fredonia, 
Kan. Capital, $25,000; Pres., D. F. Clark: 
Vice-Pres., E. H. Russell; Cas., A. A. Clark. 

7219—First National Bank, Alturas, Cal. Cap- 
ital, $40,000; Pres., C. A. Estes; Vice-Pres., 
D. C. Berry ; Cas., B. F. Lynip. 

7220—First National Bank, Tallapoosa, Ga. 
Capital, $25,000; Pres., Wm. 8. Witham; 
Vice-Pres., Geo. W. Sheppard; Cas., Rowe 
Price; Asst. Cas., F. D. Kirven. 

7221—First National Bank, Lamberton, Minn. 
Capital, $25,000; Pres., Wilson C. Brown; 
Vice-Pres., Chas. Chester; Cas., George J. 
Grimm; Asst. Cas., H. M. England. 

7222—First National Bank, Lyndon, Kans. 
Capital, $25,000; Pres., E. Olcott; Vice-Pres., 
Thomas Williams: Cas., A. L. Wilson; Asst. 
Cas., W. C. Wilson. 

7223—First National Bank, Englishtown, N.J. 
Capital, $24,000; Pres., T. W. Burtt; Vice- 
Pres., John A. Stults; Cas., F. 1). Clayton. 

7224—First National Bank, Brillion, Wis. 

Capital, $25,000; Pres., Chas. Bruss; Vice- 
Pres., Frank F. Becker, Cas., Geo. E. Daw- 
son. 
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ARKANSAS. 

ARGENTA—Twin City Bank (successor to 
Faucette Bros.); capital, $50,000; Pres.. J. 
P. Faucette; Vice-Pres., John G. Vogel; 
Cas., O. B. Anderson. 

CoTToN PLANT — Planters’ Bank: capital, 
$12,500; Pres., Robert C. Lynch; Vice-Pres., 
Thomas C. Carter; Cas., John J, Bowman. 

HARRISON—Gordon’s Bank; capital, $17,000; 
a, . J. R. Holt; Vice-Pres., C.S. Denton; 

Cas., W. F. Gordon; Asst.Cas., Joe Lockhart. 

SEARCY—Searcy Bank; capital, $30,000; Pres., 

= M. Watkins; Vice-Pres., J. B. Grammer; 
Cas., H. P. Gorman. 


CALIFORNIA. 

BERKELEY —South Berkeley Bank; capital, 
$10,000; Pres., J. L. Barker; Vice-Pres., 
Gad Alwyn: Cas., E. K. Cole. 

HIGHLAND — First Bank; capital, $30,000; 
Pres., Herbert W. Johnstone: Vice-Pres., 
Chas. C.- Browning; Cas., Wakefield 
Phinney. 

Los ANGELES—Home Savings a 
$100,000; Pres., R. J. Waters; 
W. F. Swazey; Cas., O. J. Wigdal. 

REDWOOD City—Savings and Trust Co. of 
San Mateo County; capital, $25,000; Pres.., 
Geo. R. Sneath; Vice-Pres., Wm. Hughes; 
Cas., L. B. Thomas; Sec., Chas. E. Dugan. 

SouTH PASADENA —South Pasadena Bank; 
capital, $25,000; Pres., G. W. E. Griffith; 
Vice-Pres., Edwin Cawston. 


FLORIDA. 
WAUCHULA — Carlton & Carlton; 
—a Carlton; Cas., C, J. Carlton; 
Cas., E. T. Becker. 


GEORGIA, 

IRWINVILLE—Bank of Irwinville;  Pres., 
John H. iy Ay Vice-Pres., Jos. B. 
Clements; Cas., D. J. Henderson, Jr. 

SPARTA—Bank of Sparta (successor to Sparta 
Banking Co.); capital, $12,500; Pres., E. A. 
Rozier: Vice-Pres., Jno. L. Culver; Cas., J. 
D. Burnett. 

WHITEPLAINS—Bank of White Plains; capi- 
tal, $15,000; Pres., John D. Walker; Vice- 
Pres., C. C. King. 

IDAHO. 

GLENNS FeERRY—Glenns Ferry Bank; capi- 
tal, $10,000, 

LEwiston—Commercial Trust Company (suc- 
cessor to Idaho National Bank); capital, 
$1,000,000; Pres.,W.P. Hurlbut; Vice-Pres., 
G. W. Thompson: Sec. and Treas., E. D. 
Thomas; Asst. Sec., James Aspoas. 

RATHDRUM — Rathdrum State Bank (suc- 
cessor to Bank of Commerce); capital, $25,- 
000; Pres., Stewart Young; Vice-Pres., 
Frank Wenz; Cas., R. E. Young; Sec., J.C. 
Callahan, 


capital, 
Vice-Pres., 


Pres., 
Asst. 


ILLINOIS. 
BETHANY—Scott State Bank (successor to 


MAGAZINE. 
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Exchange Bank); capital, $30,000; Pres., A. 
R. Scott; Vice-Pres., Hugh Scott; Cas., T 
A. Scott; Asst. Cas., 8. J. Scott. 

BONFIELD—First Bonfield Bank; Pres., A. A. 
Chester; Cas., F. A. Chester; Asst. Cas., W 
A. Chester. 

ELLIS GROVE—Bank of Ellis Grove; capital, 
$10,000; Pres., H. Beare; Vice-Pres., A. G. 
Neuling; Cas., H. R. Roberts. 

HerrRicK—Bank of Herrick; Pres., J. C. 
bingy ge Vice-Pres., — Nance; 

Cas., H. J. Greene; Asst. Cas., G. 8S. Bolt. 

MAHOMET— Home Bank; aan $20,000 ; 
Pres., R. G. Rayburn; Vice-Pres., W. O 
Dale; Cas., J. N. Black. 

Norris Ciry—Norris City State Bank (suc- 
cessor to Bank of Norris City); capital, 
$25,000; Pres., T.S. Barnes; Vice-Pres., R. 
R. Grant; Cas., W. H. Campbell; Asst. Cas., 
Thomas M. Edmonds. 

TuscoLA—Farmers and Traders’ Bank; cap- 
ital, $50,000; Pres., F. H. Jones; Vice-Pres., 
J. R. Beggs; Cas., H. C. Jones. 

INDIANA. 

AUBURN—State Bank; capital, $50,000; Pres., 
Jacob Keller; Vice-Pres., [ke Straus; Cas., 
Jonas Schloss. 

GosPort—Gosport Bank (successor to Henry 
& Pritchard); Pres., James R. Henry; Vice- 
Pres., Nathan C. Gray; Cas., W. A. Mont- 
gomery. 

HAMLet—Bank of Starke County; capital, 
$10,000; Pres., D. H. Stanton; Vice-Pres. 
J.L. Denant; Cas., Orris Booth. 

OTWELL—OtwellState Bank; capital, $25,000; 
Pres., R. M. Craig; Vice-Pres., C. E. Wis- 
cover; Cas., R. M. Gray. 

Peru- Peru Trust Co.; capital, $100,000; 
Pres., E. W. Shirk; Vice-Pres., R. A. 
Edwards; Sec., E. L. Miller.-— Wabash Val- 
ley Trust Co.; capital, $100,000; Pres., B. F. 
Wallace; Vice-Pres., C. H. Brownell and F. 
R. Fowler; Treas., C. R. Hughes; Sec., M. 
W. Sullivan. 

WHEATLAND— Farmers and Merchants’ 
Bank: capital, $10,000; Cas.. H. S. Ander- 
son: Vice-Pres., Edward Watson ; Cas., H. 
S. Anderson. 


INDIAN TERRITORY. 

BoyNTON—Farmers and Merchants’ Bank; 
capital, $10,000; Pres., Geo. McLagan ; Vice- 
Pres., W. D. Cornelius; Cas., R. W. Martin: 
Asst. Cas., Alva Wright. 

HAILEYVILLE—Bank of Commerce; capital, 
$25,000; Pres., Wm. H. Horine; Vice-Pres., 
H. C. Hindman; Cas., S. P. Bennett; Asst. 
Cas., W. E. B. Leonard. 

KrREBS—Miners and Merchants’ Bank; capi- 
tal, $5,000; Pres., J. J. Brewer: Vice-Pres., 
E. R. Craig ; Cas., Victor P. Buell. 

OoLAGAH—Bank of Oolagah ; capital, $5,000; 
Pres., Edgar Pleas; Vice-Pres., Frank 
Dowell; Cas., J. E, Turner, 
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Wann—Investment — capital, 
Pres., J. H. Strain; Cas., F. P. Rees. 

SoutH MCALESTER—Union Exchange Bank; 
capital, $100,000; Pres., J. A. Hill; Vice- 
Pres., H. L. Hull; Cas., J. T. Lockard. 

IOWA. 

BONDURANT— Bank of Bondurant (successor 
to Bondurant Bank); capital, $13,000; Pres., 
M. E. Gannon; Vice-Pres., C. O. Prouty; 
Cas., B. F. Rotherock. 

MADRID—Farmers’ Savings Bank (successor 
to Schooler & Son); capital, $15,000; Pres., 
John Van Zandt; Vice-Pres., Lewis 
Schooler; Cas., Dean Schooler; Asst. Cas., 
Walter Canaday. 

Mrnco—Mingo Trust and Savings Bank; cap- 
ital, $15,000; Pres., J. O. Stark; Vice-Pres.. 
F. R. Witmer; Cas., A. W. Frey. 

NEWTON—Citizens’ State Bank (successor to 
Farmers and Merchants’ Bank); capital, 
$60,000; Pres., F. L. Maytag; Vice-Pres., 
Chas. Seeberger; Asst. Cas., Joe Horn and 
O. H. Witmer. 

TINGLEY--Tingley Savings Bank (successor 
to Tingley Bank); capital, $20,000; Pres., H. 
R. Boyd; Vice-Pres., J. J. Baxter; Cas., A. 
R. Hass; Asst. Cas., Chas. Hover. 


KANSAS. 

ALDEN—Alden State Bank; capital, $10,000; 
Pres.,C. N. Fair: Vice-Pres., Geo. A. Morris; 
Cas., Z. W. Ross; Asst. Cas., James Fair. 

ALTOONA — Altoona State Bank; capital, 
$15,000; Pres., J. F. Gunby; Vice-Pres., L. 
L. Lagg; Cas., W. F. Lay. 

FRONTENAC - Frontenac State Bank; capital, 
$10,000; Pres., Jacob Dittmann; Vice-Pres., 
G. W. Shelby: Cas., R. W. Gudgen. 

GoopLAND—Goodland State Bank; capital, 
$10,000; Pres., J. W. Tibbels; Vice-Pres., 
Thomas P. Leonard ; Cas., Ira Wolfe. 

MEDICINE LoDGE—People’s State Bank ; cap- 
ital, $10,000; Pres., F. B. Chapin; Vice- 
Pres., E.S. Rule; Cas., W. L. Cushenbery. 

PARTRIDGE—Partridge State Bank; capital, 
$10,000; Pres., J.D. Earhart; Vice-Pres., A. 
B. Burke ; Cas., German French, Jr. 

KENTUCKY. 

CANNEL City—Morgan County Bank; capi- 
tal, $7,500; Pres., M. L. Conley; Vice-Pres., 
J. F. Lykens; Cas., Luke Powell; Asst. 
Cas., Bernard Howard. 

CENTERTOWN — Centertown Deposit Bank ; 
capital, $15,000; Pres., W. A. Rone; Vice- 
Pres., Alvin Rowe; Cas. H. H. Gerwig. 

ScoTTSVILLE—Citizens’ Bank; Pres., B. 8 
Huntsman; Vice-Pres., J. L. Willoughby ; 

Cas., W. N. Cook. 

FRANKLINTON—Bank of Franklinton ; capi- 
tal, $30,000; Pres., W. W. Babington; Vice- 
Pres., W. E. Bickham; Cas., Robert Babing- 
ton, Jr. 

GREENSBURG— Bank of Greensburg ; capital, 
$15,000; Pres., M. L. Naul; Vice-Pres., C. J. 
Cole; Cas., J. H. Womack; Asst. Cas., R. 
E. Cole, 


$10,000 ; 
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MANY—Many State Bank; capital, $20,000; 
Pres., Silas D. Ponder; Vice-Pres., A. Do- 
ver; Cas., W. J. Powell. 

WATERPROOF — Bank of 
tal, $25,000; Pres., N. B. Hunter; 
and Cas., B. C. Andrews. 

MICHIGAN. 

UNIONVILLE-—State Savings Bank (successor 
to Citizens’ Bank); capital, $20,000; Pres., 
H. A. Nichols; Vice-Pres.,C, A, Hofmester; 
Cas., J. C. Purdy. 

MINNESOTA. 

GEORGETOWN—State Bank; 
Eckman ; Vice-Pres., P. O. 
Theo. 8. Nelson. 

KANDIYOHI—State Bank; capital, $10,000; 
Pres., Henry Stine; Vice-Pres., Nels No- 
rell; Cas., N. J. Oredson. 

ToRAH—German-American State Bank ; cap- 
ital, $15,000; Pres., F. . Wellcome; Vice 
Pres., Fredolin Wurst; Cas., R. T. Zempel. 

MISSISSIPPI. 

ABERDEEN—Monroe Banking and Trust Co.; 
capital, $60,000; Pres., H. J. B. Lann; 
Pres., E. O. Sykes; Cas., W. 

GREENWOOD—Greenwood 
capital, $25,000; Pres., W. F. Loggins: Vice- 
Pres., R. F. Jones; Cas., E. R. McShane. 

MounD BAyou—Bank of Mound Bayou; cap- 
ital, $5,000; Pres., J. W. Francis: Vice- 
Pres., B. H. Creswell; Cas., Chas. Banks. 

PALMETTO HOME-—Silver City Bank ; capital, 
$25,000; Pres. R. C. Stubblefield: Vice-Pres., 
S. R. Berry; Cas., L. K. Lambert. 

PELAHATCHIE—Pelahatchie Bank; capital, 
$10,000; Pres., J. A. Spain; Vice-Pres., C. 
W. Taylor; Cas., R. V. Sheets. 

Purvis—Lamar County Bank; 
Hathron; Vice-Pres., James 
Cas., Vance R. McDonald. 

RoxiE—Bank of Roxie; capital, $30,000; 
Pres., H. G. Butler; Vice-Pres., W. J. 
Strahan; Cas., V. M. Roby. 

TcHULA—Merchants and Planters’ 
capital, $30,000; Pres., R. E 
Pres., Ira Jones; Cas., J. H. Hubert. 

TUTWILER—Bank of Tutwiler; capital, $50,- 
000; Pres., W. Harrison; Vice-Pres., J. O 
Clay; Cas., R. P. Turner, 

WoopvILLE—Citizens’ Bank; capital, $20,- 
000; Pres., James M. ree Vice-Pres., 
Henry Johnson; Cas., E. W. Holland. 


cites 
EpInA—R. M. Biggerstaff Bank ; capital, $20,- 
000; Pres., R. M. Biggerstaff; Cas., A. G. 
Biggerstaff ; Asst. Cas., P. K. Gibbons, 
GREEN RIDGE—People’s Bank ; capital, $700; 
Pres., M. Doherty; Vice-Pres., James §. 
Ream ; Cas., W. A. Sanders. 
KELSO—Farmers and Merchants’ 
ital, $10,000; Pres., Jules C. 
Pres., Michael Welter ; Cas., 
SKIDMORE—Bank of Skidmore 
000; Pres., D. W. Porter; 
Miller ; Cas., J. B. Ross, 


Waterpooof; capi- 


Vice-Pres. 


Pres., A. M. 
Ingberg; Cas., 


Vice- 
H. Carlisle. 
Savings Bank; 


Presa., C. V. 
O’Connell; 


Bank ; 
. Warfield; Vice- 


Sank; cap- 
Drury; Vice- 
Lee L. Albert. 
: capital, $10,- 
Vice-Pres,, E, M, 





676 


Sr. JAMes—Phelps County Farmers’ Bank: 
capital, $5,000; Pres., G. W. Bell; Vice- 
Pres., W. H. Brewer; Cas., R. Z. Matlock ; 
Asst. Cas., J. R. Matlock. 

TRUXTON -Truxton Bank; capital, 
Pres., N. L. Drimert; Vice-Pres., 
Aychlatt; Cas., John M. Bebermeyer. 


NEBRASKA. 

MAXWELL— Maxwell State Bank: capital, 
$5,000; Pres., W. H. McDonald; Vice-Pres., 
A. W. Plumer; Cas., W. H. Plumer; Asst. 
Cas., A. C. Plumer. 

NEVADA. 

ELKo—Eureka County Bank; 
00C; Pres., Oscar J. Smith; Vice-Pres., 
L. Smith; Cas., Richard H. Mallett. 


NEW YORK. 
PLEASANTVILLE — Mount Pleasant Bank; 
capital, $25,000; Pres., 8. Wood Cornell; 
Vice-Pres., — A. Lisman; Second 
Vice-Pres., W. 8S. Lane; Cas., B. H.Carmer. 


NORTH DAKOTA. 
Farco—Commercial Bank; capital, 
Pres., W. C. Mactadden: Vice-Pres., 
Gardner; Cas., H. C. Plimpton. 


OHIO. 
CoLuMBUS—North Side Savings Bank; capi- 
tal, $25,000; Pres., E.M. Parker; Vice-Pres., 
Joseph Cratty ; Cas., James E. Fippen. 
MorRISTOWN-—Morristown Bank; Pres., E. 
Neff; Vice-Pres., J. F. Neff; Cas., D. C. 
Strahl. 


$5,000 ; 
Ss. V. 


capital, $100,- 
Bert 


$50,000; 
F. C. 


OKLAHOMA. 


Atva—Bank of Commerce; capital, $10,000 ; 

a E. Rall; Vice-Pres., F. W. Hanford; 
Cas.. L. A. Westfall. 

CHocTraw — State Bank; 
Pres., Whit M. Grant; 
Miles; Cas., B. F. Miles. 

CoviINnGTON — Bank of Covington; capital, 
$5,000; Pres., Joseph Dvorak; Vice-Pres., 
W. A. Smith; Cas., C. R. Higdon. 

HELEN A— = of Helena; capitai, $10,000; 
Pres., F. W. Edwards; Vice-Pres., H. M. 
Spalding; Cas., H. H. Anderson. 

MOUNTAIN ViIEW—Farmers and ey 
Bank; capital, $10,000: — L. C. West: 
Vice-Pres., J.T. Sowers; Cas., T. ay Givens. 

WHEATLAND—Farmers’ State Bank ; capital, 
$10,000; Pres., J. Hack Chenoweth; Vice- 
Pres., Pat’k Purcell; Cas.,M. M. Williams. 


capital, $10,000; 
Vice-Pres., K. L. 
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OREGON. 
BROWNSVILLE—Hume & Co.; capital, $8,000; 
Mer., Peter Hume. 


PENNSYLVANIA. 

CoAL CENTER— Bank of Coal Center; capi- 
tal, $50,000; Pres., R. B. Drum: Vice-Pres- 
idents, Geo. 8S. Hornbake and 8.8. Jack- 
man; Cas.,C. H. Drum; Asst. Cas., Geo. 8. 
Hornbake, Jr. 

SOUTH CAROLINA. 

AIKEN—Union Bank and Trust Co.; capital, 
$50,000; Pres., Wm. S. Reamer: Vice-Pres., 
O. P. Hurd; Cas., Wm. F. Aston. 

SOUTH DAKOTA. 

BANCROFT — State Bank; capital, 

a Daniel Thompson; Vice-Pres., 
J. Agnew ; Cas., W. M. Mason. 

CLARK—Ware & Griffin pomp —- $25,- 

000; Pres., Fred Ware; Cas., G. C. Griffin. 


TENNESSEE. 

HUNTINGTON—Citizens’ Bank; capital, $25,- 
000; Pres., Wilson Enochs; Vice-Pres., John 
Spellings; Cas., A. W. Foster. 

Union City—Union City Bank and Trust 
Co.; capital, $35,000; Pres., R. P. Whitesell; 
Vice-Pres., Seid Waddell; Cas., B. F. Moore; 
Asst. Cas., A. L. Garth. 

TEXAS. 

VELAsco—Bank of Velasco 
Menage National Bank); Pres., V. 
kins; Cas., W. W. Hoskins; Asst. Can. 
P. Sweeny. 


$5,000 ; 
Wm. 


(successor to 
E. Hos- 
Rees 


VIRGINIA. 

CouRTLAND—Merchants and Farmers’ Bank 
(branch of Franklin). 

DANVILLE—Home Savings Bank; Pres., A. 
M. Southall; Vice-Pres., F. L. Chapman: 
Cas., W. H. Barker. 

WASHINGTON. 

ENUMCLAW—Bank of Enumclaw: 
W. Stone; Cas., A. F. Stone. 

Mission — Farmers and Merchants’ Bank; 
capital, $5,000; Pres., J. M. Tompkins; Cas . 
E. F, Stowell. 

WISCONSIN. 

Pittsville State Bank; capital, 

Vice Pres., W. 


Pres., A. 


PITTSVILLE 
$10,000; Pres., John F. Sims: 
B. Jansen; Cas., T. S. Saby. 


CANADA. 


ONTARIO. 
MetTcaLFre—Union Bank of Canada; 
Macpherson, Mer. 


Wm. M. 


CHANGES IN OFFICERS, CAPITAL, ETC. 


ALABAMA. 
OxroRD—First National Bank; James R. 
Draper, Vice-Pres.; O. W. Cooper, Cas.; T. 
A. Howle, Asst. Cas. 
ARKANSAS. 
EARL—Bank of Earl; W. N. Brown, Jr., 
Pres., deceased, 


CALIFORNIA. 

Los ANGELEs—Southwestern National Bank: 
H. B. Kay and E. D. Elliott, Asst. Cashiers. 
—First National Bank ; capital increased 
to $500,000, 

OCEANSIDE — Bank of Oceanside; W. V. 
Nichols, Pres, in place of Geo. B. Hart. 
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CONNECTICUT. 

NEw BritTain- Burritt Savings Bank; Wil- 
liam L. Damon, Vice-Pres. in Place of R.G. 
Hibbard. 

New Haven—Newton & Parish; M. B. New- 
ton, deceased. 

STAFFORD SpPRINGS—First National Bank; 
Cyril Johnson, Pres. in place of E.C. Dennis; 
Christopher Allen, Vice-Pres. 

WILMINGTON—Union National Bank; J.C. 
Gibson, Cas. in place of John H. Danby; 
John H. Danby, Vice-Pres.— Wilmington 
Savings Fund Society ; W. Palmer, Pres. in 
place of W. M. Canby.—Security Trust 
and Safe Deposit Co.; William R. Brinckle, 
Vice-Pres., deceased. 


DISTRICT OF COLUMBIA. 

WASHINGTON — Union Savings Bank; D. 
Fulton Harris, Treas. in place of John B. 
Sleman, Jr. 

FLORIDA. 

PERRY—Citizens’ Bank; H. Lane Young, 
Cas., resigned. 

ST. PETERSBURG—West Coast Bank; T. A. 
Chancellor, Cas. in place of John M. Clark, 
resigned. 

GEORGIA. 

AuGustA—Augusta Savings Bank; capital 
increased to $50,000. 

IDAHO. 

CoruR D’ALENE—Exchange National Bank ; 
A. V. Chamberlin, Cas. in place of Harry A. 
Kunz. 

ILLINOIS. 

Cuicaco—Commercial National Bank; Jos. 
T. Talbert, Vice-Pres. in place of John C. 
McKeon.—Fort Dearborn National Bank ; 
Nelson N. Lampert, Vice-Pres.; H: R. 
Kent, Cas. in place of Nelson N. Lampert. 

East St, Lours—First National Bank; Ben 
P. Goodwin, Cas. in place of John J. 
McLean, Jr.; James E. Combs, Asst. Cas. in 
place of Paul 8, Abt. 

Le Roy — First National Bank; Geo. E. 
Dooley, 2d Vice-Pres. in place of James §. 
Coon; JamesS. Coon, Cas. in place of David 
Crumbaugh; Ella L. Rees, Asst. Cas. 

PreorrtA— Dime Savings Bank, Title and Trust 
Co, and Anthony Loan and Trust Cu.; re- 
ported consolidated. 

STONINGTON — First National Bank; O. Z. 
Housley, Pres. in place of A. B. Chapman, 
Jr.; Cornelius Drake, Cas. in place of J. Ir- 
ving Owen; J. Irving Owen, Asst. Cas. 

INDIANA. 

VALPARAISO—Thrift Trust Co.; John Wark, 
Vice- Pres. deceased. 

INDIAN TERRITORY. 

ARDMORE-City National Bank; V. C. Carr, 
Asst. Cas. 

TISHOMINGO—First National Bank ; Herman 
C. Schultz, Cas. in place of W. C. Rudisill. 
IOWA. 

BURLINGTON — Merchants’ National Bank ; 


8 
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Lyman Edwards, Pres. in place of T. W. 
Barhydt; H. J. Hungerford, Cas. 

CHARLES C1Ty—Commercial National Bank ; 
no Cashier in place of F. C. Fisher; Clarence 
Seaman, Asst. Cas. 

DAVENPORT — Farmers and Mechanics’ Sav- 
ings Bank; Julius C, Hasler, Cas. 

Des MornEs— Iowa National Bank; H. T. 
Blackburn, Cas. in place of Leland Windsor. 

DUNKERTON—First National Bank; W. W. 
Beal, Jr., Cas. in place of Morton T. Blake. 

Essex—Commercia] National Bank; Jobn F. 
Ekroth, Cas., deceased. 

Linn GROvE—First National Bank; N. 0. 
Monserud, Cas. in place of Adelbert Tyme- 
son, Jr. 

MUSCATINE—Muscatine Savings Bank ; Chas. 
Page, Cas., deceased. 

OsKALOOSA— Oskaloosa Savings Bank; J. W. 
Hammond, Cas., deceased. 


KANSAS. 
CHANUTE—Bank of Commerce; capital in- 
creased to $50,000; H. E. Yockey, Pres.; 
J. F. Roe, Cas. 
MARQUETTE— Marquette State Bank; P. F. 
Lindth, Pres., deceased. 


KENTUCKY. 

BOWLING GREEN- Citizens’ National Bank ; 
R. W. Covington, Pres. in place of T. J. 
Smith, deceased; Robert Rodes, Jr.; Vice- 
Pres. in place of R. W. Covington. 

HENDERSON - Planters’ State Bank; Ingram 
Crocker, Cas. in place of David Banks, re- 
signed. 

LEXxINGTON— Lexington City National Bank ; 
capital increased to $400,600. 

Lovui1sA—First National Bank; G. W. Gun- 
nell, Pres.in place of Alexander Lackey, 
deceased; A. J. Garred, Vice-Pres. in place 
of G. W. Gunnell. 

NEWPORT — German National Bank; J. P. 
Weckman, Pres. in place of Louis K. Marty, 
deceased. 

TOMPKINSVILLE— Deposit Bank of Monroe 
Co.; Robert H. Richardson, Pres., deceased. 


LOUISIANA. 
New ORLEANS—Canal Bank and Trust Co.; 
E. H. Keap, Cas. in place of Edgar Nott, 
deceased. 


MAINE. 

Be LFAst—Belfast National Bank; Wm. B. 
Swan, Pres. in place of John G. Brooks, de- 
ceased. 

BrUNSWICK—First National Bank; F. H, 
Wilson, Pres. in place of N. T. Palmer. 


MARYLAND. 
BALTIMORE—Commercial and Farmers’ Na- 
tional Bank; W. A. Mason, Pres. in place 
of Charles E. Reiman. 
MASSACHUSETTS. 
Boston—Suffolk Savings Bank; Charles H. 
Parker, Vice-Pres., resigned.——Webster- 
Atlas National Bank; Joseph 8S. Bigelow, 
Vice-Pres.; J, L. Foster, Cas. in place of 





678 


Charles L. Riddle; Robt. E. Hill, Asst. Cas. 

CHELSEA—County Savings Bank; Geo. W. 
Moses, Vice-Pres., resigned. 

GLOUCESTER—Cape Ann Savings Bank ; Syl- 
vester Cunningham, Pres. in place of Allan 
Rogers. 

HyaAnnis—First National Bank; Walter B. 
Chase, Asst. Cas. 

LAWRENCE—Merchants’ National Bank; F. 
C. McDuffie, Vice-Pres. in place of W. E. 
Parker. 

Quincy — Quincy Savings Bank; Edwin 
Marsh, Pres, in place of R. F. Claflin. 

TauntTonN—Bristol County Savings Bank; 
Joseph Edwards Wilbar, Pres., deceased. 

WorcESTER—Worcester Safe Deposit and 
Trust Co.; title changed to Worcester 
Trust Co. 

MICHIGAN. 

Detroit—Detroit Savings Bank ; D.C. Dela- 
mater, Pres. in place of S. D. Miller, de- 
ceased. 

GRAND Rapips— Kent County Savings 
Bank; A. H. Brabdt, Asst. Cas. in place of 
Arthur T. Slaght, resigned. 

Paw Paw—First National Bank ; George M. 
Harrison, Vice-Pres. in place of H. M. 
Pugsley. 


MINNESOTA. 
Hiius—First National Bank; A. C. Croft, 
Cas. in place of J. R. Wright, deceased; A. 
C. Croft, Jr., Asst. Cas. in place of A. A. 


Skattum. 

LAKE BENTON—First National Bank; Hans 
Lavesson, Pres. in place of Chas. J. Weiser; 
K. G. Skartum, Vice-Pres. in place of Ben 
Bear; no 2d Vice-Pres. in place of John 8. 
Tucker. 

Le Roy—First National Bank ; Conrad Ham- 
brecht, Vice-Pres. in place of Soren Engle- 
sen, deceased. 

LONG PRAIRIE—First National Bank; W. L. 
Paine, Pres. in place of Albert Rhoda; Al- 
bert Rhoda, Cas. in place of R. H. Harkens. 

MANKATO—First National Bank; Stephen 
Lamm, Pres., deceased. 

RusHMORE—First National Bank; G. Innes, 
Vice-Pres. in place of James Porter. 

Sieepy Eve—First National Bank; F. A. 
Ruenitz, Asst. Cas. in place of 8. J. Maurer. 


MISSISSIPPI. 
Sarpis—Bank of Sardis; C. Q. Moore, Pres, 
in place of J. C. Kyle. 


MISSOURI. 

CARTHAGE —Carthage National Bank; S. A. 
Stuckey, Pres. in place of J. L. Moore. 

Kansas Crty—Surety Trust Co. and South- 
western Trust Co.; consolidated under lat- 
ter title. 

MounNTAIN GROVE—Mountain Grove Bank; 
capital increased to $30,000. 

SAVANNAH—First National Bank; J. C. 
Kirtley, Asst. Cas. 

St. Lovuis— German Savings Institution; 
Richard Hospes, Cas., deceased. —-Bankers’ 
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World’s Fair National Bank; C. H. Huttig, 
August Gehner, N. A. McMillan, William 
H. Thomson and R. H. Hutchinson, Vice- 
Presidents; C. E. Bryan, Cas. 


MONTANA. 
LEWISTOWN—Judith Basin Bank ; capita) in- 
creased to $100,000. 


NEBRASKA. 

BLOOMFIELD—First National Bank; Fred 
Nehling, Vice-Pres, in place of A. H. Banks; 
T. J. Nehling, Asst. Cas. in place of Wm. 
Berridge. 

CRETE - First National Bank; no Asst. Cas. in 
place of V. C. Spirk. 

WEsT Point—West Point National Bank; 
D. C. Giffert, Vice-Pres. in place of Otto 
Baumann, deceased. 


NEW HAMPSHIRE. 
NASHUA—Citizens’ Institution for Savings; 
Ed. H. Wason, Pres. in place of Walter A. 
Lovering. 


NEW JERSEY. 
BELVIDERE--Belvidere National Bank ; John 
B. Brookfield, Act. Cas. during absence of 
Cas. 
CaPE MAy—First National Bank; Emlen 
Physick, Pres. in place of W. R. Wales. 
Lone BRANcH—Long Branch Banking Co.; 
Henry Joline, Cas. in place of Henry W. 
Johnson, deceased; Anthony M. Holmes, 
Asst. Cas. in place of Henry Joline. 
SOMERVILLE—Somerville Dime Sav’gs Bank ; 
Wm. H. Taylor, Pres. in place of James J. 
Bergen; L. A. Thompson, Vice-Pres. 


NEW YORE. 

BROOKLYN—Williamsburgh Savings Bank ; 
William E. Horwill, Vice-Pres., deceased. 
—-South Brooklyn Savings Bank; Henry 
S. Anderson, Treas., deceased. 

CooPERSTOWN—Second National Rank ; Geo. 
Van Horn, Vice-Pres. in place of Benjamin 
F. Murdock, deceased. 

Fort EDWARD—First National Bank ; Town- 
send J. Potter, Vice-Pres., deceased. 

LockPportT—National Exchange Bank; Wm. 
E. McComb, Pres. in place of Timothy E. 
Elisworth, deceased; A. C. Torell, Cas. in 
place of Wm. E. McComb. 

MIDDLETOWN - First National Bank; D. C. 
McMonagle, Vice-Pres. in place of Harrison 
H. Crane, deceased. 

Mount VERNON—Mount Vernon Trust Co.; 
Percy W. Shepard, Asst. Sec. and Asst. 
Treas. 

NEw YorK—People’s Bank; Geo. A. Zabris- 
kie, Asst. Cas., deceased.— Metropolitan 
Trust Co.; Charles Baker, Jr., Sec. in place 
of Benjamin Strong, Jr.; Bertram Cruger, 
Treas.; James F. McNamara, Asst. Sec; 
Jacob C. Klinck, Asst. Treas,——Bankers’ 
Trust Co.; Thomas W. Lamont, 2d Vice- 
Pres.; Daniel E. Pomeroy, Treas.; Benjamin 
Strong, Jr., Sec.— Mechanics’ National 
Bank and Leather Manufacturers’ National 
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Bank; consolidated under former title; 
Gates W. McGarrah, Pres.—--Thirty-Fourth 
Street National Bank; Eigin R. L. Gould, 
Pres. in place of Bradford Rhodes, resigned. 
——New York National Exchange Bank; 
Frederick Worth, Vice-Pres. —— United 
States Casualty Co.; James W. Hinkley, 
Pres., deceased.—National Park Bank; 
John C. McKeon and John C. Van Cleaf, 
Vice-Presidents. —— Mercantile National 
. Bank; Alfred W. Day, 2d Asst. Cas.— 
Guaranty Trust Co.; John W. Castles, Pres, 
in place of Walter G. Oakman. East 
River National Bank; David Banks, Pres. 
in place of Raymond Jenkins, deceased. 
OLEAN—Citizens’ National Bank ; Mark Van 
Campen, Asst. Cas. in pluce of J. O Clark. 
SCHENECTADY—Schenectady Savings Bank; 
Everett Smith, Pres. in place of Cady Smith, 


NORTH DAKOTA. 

FARGu—Fargo National Bank; G. E. Nichols, 
Cas. in place of W. C. Macfadden. 

HUNTER—First National Bank; A. W. Rey- 
nolds, Asst. Cas. 

OHIO. 

CINCINNATI—Ohio Valley National Bank; 
Emil Baur, Asst. Cas. 

CIRCLEVILLE—Second National Bank; 8. H. 
Ruggles, Pres., deceased. 

CLEVELAND—Union National Bank; Henry 
C. Christy and J. F. Harper, Vice-Pres.; G. 
A. Coulton and W.E. Ward, Asst. Cas.— 
Citizens’ Savings and Trust Co. and Pru- 
dential Trust Co.; reported consolidated 
under former title. 

HAMILTON—Miami Valley National Bank; 
capital increased to $200,000; surplus, $60,- 
000. 

La RuE—Campbell National Bank; no-Pres, 
in place of William Campbell, deceased ; D. 
D. Clifton, Cas. in place of L. G. Copeland ; 
C. G. Davis, Asst. Cas. in place of D. D. 
Clifton. 

MARION—Marion County Bank; R. H. John- 
son, Pres., deceased. 

MONTPELIER—First National Bank; John 
Bailey, Pres. in place of C. M. Hathaway ; 
E. A. Collins, Vice-Pres. 

NORWALK—Citizens’ Banking Co.; 8S. E. Sim- 
mons, Pres. in place of Frank H. Jones. 

WARREN—Union National Bank and Warren 
Savings Bank; reported consolidated. 

Younastown—First National Bank; Robert 
McCurdy, Pres., deceased. 


OKLAHOMA. 
BLACKBURN—Bank of Blackburn; capital 
increased to $15,000. 
GuTHRIE — Guthrie Savings Bank; Caleb 
Brooks, Pres. in place of John Massey. 
WEATHERFORD—National Exchange Bank ; 
Chas. E, Shaw, Cas.—First National Bank; 
O. H. Cafky, Cas. in place of C. A. Galloway. 
OREGON. 
Sumpter — First National Bank; Ed. W. 
Mueller, Vice-Pres. 
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PENNSYLVANIA. 

ALLEGHENY—First National Bank; W. L. 
Guckert, Vice-Pres.; J. D. Kramer, Cas. in 
place of T. A. McNary; no Asst. Cas, in 
place of J. D. Kramer. 

ATHENS - Athens National Bank; S. F. Rob- 
insen, Cas. in place of M, J. Murphy; H.N. 
Weller, Asst. Cas. 

CATASAUQUA— National Bank of Catasauqua: 
Edwin Thomas, Pres. in place of Owen F. 
Fatzinger. 

DANVILLE—First National Bank ; I. X. Grier, 
Pres. in place of B. R. Gearhart, deceased. 
ELLSworRTH—National Bank of Ellsworth; 
S. W. Rogers, Cas. in place of H. J. Miller; 

no Asst. Cas. in place of S. W. Rogers. 

McKEESPORT — People’s Bank; Cyrus R, 
Stuckslager, Pres. and Cas., deceased. 

Mep1A—Charter National Bank; Anne J. 
Darlington, Cas. in place of Caleb Needles, 
deceased. 

MILLERSTOWN—First National Bank; James 
Rounsley, Vice-Pres.; James E. Rounsley, 
Cas. 

MONESSEN—People’s National Bank; Geo. 
Nash, Pres. in place of John Irons; Jesse 
Hancock, Cas. in place of B. F. Taylor. 

PHILADELPHIA—First National Bank; J. 
Tatnall Lea, Pres. in place of Morton Mc- 
Michael, deceased.— American Trust Co.; 
Wm. B. Vrooman, Pres.; Joseph K. Gamble, 
Vice-Pres.; J. 8. Crawford, Sec. and Treas. 
in place of Chas. F. Kolb, deceased.——E. W. 
Clark & Co..; E. W. Clark, Sr., deceased. 

PITTSBURG—Fraaklin Savings and Trust Co.; 
Clay Herrick, Sec. and Treas. — Pittsburg 
Trust Co. ; C.B. McVay, Pres., resigned. 
Diamond National Bank; D.C. Wills, Cas. 
in place of H.C, Wettengel; W. O. Phillips, 
Asst. Cas.— People’s National Bank; S.C. 
Reed, Asst. Cas.——Colonial Trust Co.; A. 
D. Robb, Sec. in place of John A. Irwin; 
Geo. K. Reed, Asst. Sec.; Thomas C. Ste- 
phens, Asst.Treas.——Tradesmen’s National 
Bank; T. B. Barnes, Cas. in place of H. M. 
Landis. 

READING—Keystone National Bank; Ferdi- 
nand Goetz, Pres. in place of J. Hagenman, 
deceased ; Geo. B. Schaeffer, Vice-Pres. in 
place of Ferdinand Goetz. 

ScCRANTON—North Scranton Bank; Wm. R. 
Cawley, Cas. in place of T. M. Symonds; 
Asst. Cas., Frank Muller. 

TURTLE CREEK — National Bank of Turtle 
Creek; S. D. Hamilton, Asst. Cas. 


SOUTH DAKOTA. 


ALEXANDRIA—First National Bank; Geo. 
Ryburn, Vice-Pres. in place of Geo. R. 
Freeman, 

Map1son—First National Bank; E. F. Mc- 
Callister, Vice-Pres. 

SIssETON—Citizens’ Bank; Henry Helwig, 
Asst. Cas. in place of 8. J. Simonson; no 
Second Asst. Cas. in place of Andrew 
Marwick. 
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TENNESSEE. 


BristoL—National Bank of Bristol ; 
changed to First National Bank. 

CLARKSVILLE—First National Bank; C. W. 
Bailey, Asst. Cas. 

MoRRISTOWN—First National Bank ; 
Taylor, Pres., deceased. 


title 


Cc. V. 


TEXAS. 


CENTER—First National Bank; W. I. Davis, 
Pres. in place of R. L. Parker. 

CorsICANA—First National Bank; J. W. 
Whiteselle, First Vice-Pres. in place of 
Joseph Huey ; Chas, H. Allyn, Second Vice- 
Pres. 

DUBLIN — Citizens’ National Bank; 8S. H. 
Prim, Vice-Pres. in place of R. W. Gray. 
GROESBECK—Citizens’ National Bank; L. B. 

Cobb, Jr., Asst. Cas. 

MaAnor—Farmers’ National Bank; Thomas 
B. Palfrey, Vice-Pres.; L. L. Hudson, Asst. 
Cas. 

WILLS Pornt—Van Zandt County National 
Bank; C. S. Rhodes, Vice-Pres. in place of 
W. H. Wingo. 

WortTHAM—First National Bank; Otho §. 
Houston, Vice-Pres. in place of J. H. 
Farrar; E. B. St. Clair, Cas, in place of J. 
M. Jones. 


VIRGINIA. 
ALEXANDRIA — Citizens’ National 
Carroll Pierce, Asst. Cas. 
FatIRFAx—National Bank of Fairfax ; James 
W. Ballard, Cas. in place of 8S. R. Donohoe, 
ROANOKE-—People’s National Bank; A. E. 
King, Pres. in place of Geo. H. P. Cole. 
SoutH HiLtL—Bank of South Hill; capital 
increased to $12,000. 


WEST VIRGINIA. 
CHARLESTOWN— Farmers and Merchants’ De- 
posit Co.; S. L. Williams, Pres., deceased. 
CLARKSBURG—Traders’ National Bank; in 

hands of Receiver February 2; authorized 
to resume business April 13. 
ELKINsS—Randolph National Bank; O. A. 
Riley, Cas. in place of W. H. Keim. 
MONTGOMERY - Montgomery National Bank; 
J. W. Montgomery, Vice-Pres. 


WISCONSIN. 

PEsHTIGO—Peshtigo National Bank; F. E. 
McGraw, Pres. in place of Wm. Ellis, Jr.; 
8S. D. Woodward, Vice-Pres. in place of Jas. 
F. Slight. 

REEDSVILLE—State Bank; William B. Smith, 
Cas., deceased. 

SuUPERIOR—Bank of Commerce; Charles A. 
Chase, Vice-Pres. in place of A. P. Love- 
joy; Edward L. Cass, Cas.; Joel S. Gates, 
Asst. Cas. 


Bank; 


BANKS REPORTED CLOSED OR IN LIQUIDATION. 


ALABAMA, 
CLAYTON -— Citizens’ Bank. 


COLORADO. 
CRESTONE—San Luis Valley Bank. 


CONNECTICUT. 
PawcaTucK—Pawcatuck National Bank; in 
voluntary liquidation April &. 
STONINGTON—Stonington Savings Bank; in 
liquidation. 


INDIANA. 
INDIANAPOLIS—Commercial Trust Co. 
RENSSELAER—A,. McCoy & Co’s Bank. 

IOWA. 


Buck GrRove—Bank of Buck Grove. 
Dow Crry—Exchange Bank. 
NEw PRovIDENCE—O. E. Miller & Son. 


MONTANA. 

NETHART-—State Bank; in voluntary liqui- 
dation. 

NEW YORE. 

New York City—Federal Bank.——Leather 
Manufacturers’ National Bank; in volun- 
tary liquidation April 16.—wW. B. Mack & 
Co. 

OHIO. 

AkKRON—Akron Savings Bank. 

CLEVELAND—Federal Trust Co. 


OKLAHOMA. 
AUTWINE—Farmers’ State Bank, 
GuTHRIE—Capito! National Bank; in hands 

of Receiver April 4. 
HosBAaRT—Farmers and Merchants’ National 
Bank; in hands of Receiver April 22. 
McLoup - Citizens’ Bank. 
Ponca—Citizens’ Bank. 


Growth of the Gulf Ports.—Messrs. Fisk & Robinson, the well-known investment bank- 
ers of 35 Cedar street, New York, have just issued a descriptive pamphlet, with an industrial 
map of the United States, showing the advantages of the gulf ports by reason of their favor- 
able location with reference to the Panama Canal. 

According to the ‘“ Manufacturers’ Record,” the exports through Southern ports 
amounted in 1889 to $261,000,000 ; in 1890 to $306,000,000, and in 1903 to $508,000,000. There is no 
doubt that, with the completion of the Panama Canal, the growth of business of the Southein 


ports will be greatly accelerated. 


The pamphlet and-map will be found interesting and instructive to all concerned in the 
development of the country’s trade and industry. 





MONEY, TRADE AND INVESTMENTS. 


A REVIEW OF THE FINANCIAL SITUATION, 


NEw YorK, May 2, 1904. 

THe PanaMA CANAL PAYMENT, GOLD EXPORTS AND CHEAP MONEY gave finan- 
cial centers something to think about last month. Fora year past the transfer of 
the Panama Canal to the United States has been in prospect and late in the month it 
was announced that the transfer had been made, the purchase price of $40,000,000 
being advanced by a syndicate of bankers in Paris. The payment by the Govern- 
ment was not completed at the close of the month. The Government will pay 
$40,000,000 to the syndicate which has paid the French Canal Company about May 
10. There is an additional sum of $10,000,000 to be paid to the Panama Govern- 
ment. Of this $50,000,000 the Secretary of the Treasury expected to draw $27,000,- 
000 from the bank depositaries and to take the remaining $23,000,000 from the 
Treasury. On the last day of the month the Secretary called upon the banks to pay 
over to the sub-Treasury in New York ten per cent. of their public deposits, these 
to be used in making payments for the canal purchase. 

It is not definitely determined at this time how much actual gold is to be sent 
abroad on account of this transaction. The exports of gold in April were large, but 
how much were on account of the canal deal has not been disclosed. A shipment of 
$3,500,000 on April 30, made by J. P. Morgan & Co., seems to have been really the 
first gold exported directly on account of the canal purchase concerning which there 
could be no dispute. The gold export movement last month was exceptionally 
large, aggregating $18,725,000. This is far from being a record movement, how- 
ever, and does not represent an actual loss of any such amount of gold. In fact the 
Treasury estimate of gold in the country on May 1 is $3,000,000 greater than on 
April 1. While we have been sending gold away Japan has been shipping gold to 
the United States, and exports from New York have been offset by imports at San 
Francisco. 

In the last few years there have not been many large movements of gold from the 
United States. In May, 1908, we shipped net $13,025,423. In November, 1901, we 
exported gross $16,292,500, but the net exports were only $8,860,822. The largest 
gross exports were $18,084,938 in August, 1900; $20,908,327 in June, 1899 ; $19,110,- 
935 in May, 1896 ; $25,929,828 in January, 1895; $27,406,801 in May, 1894; $19,148,- 
964 in April, 1898; and $17,129,503 in June, 1892. 

It is one of the remarkable features of the situation that gold exports are looked 
upon with favor among financial men at this time as a stimulant not only to the 
money market but to the stock market. How general the opinion is there is no 
means of ascertaining, but it has been expressed very frankly in various quarters. 
Money is too cheap, it is said, and there must be something done to get it out of the 
rut into which it has fallen. Statistically there has been a very large increase in the 
supply of money in the United States, not merely in one year, but for many years. 
The increase has been mainly in the class of money which is conceded to be best, 
that is gold. We have been drawing gold from abroad and keeping our home sup- 
ply until our gold supply exceeds $1,350,000,000, an increase in five years alone of 
$370,000,000 and of $930,000,000 in the last eight years. Since May 1, 1896, nearly 





682 THE BANKERS’ MAGAZINE. 


$1,000,000,000 has been added to the money in actual circulation. The figures of 
increase are really extraordinary : 


Money in Circulation 
May lt. circulation. per capita. 


BD, cavccccrrecccnscccccveseccdeestorcencsecoteccvcesocees $1,540,007,082 $21.65 
1, 666,560,383 22.98 
1,806, 761,442 24.33 
1,933,867,892 25.49 
2,060,525,463 26.58 
2,195.3(4,235 28.31 
2,260,750,242 28.66 
2,374,353,720 29.58 
2,532,645, 135 31.02 

It is hardly possible that there could be such an increase in the volume of money 
in circulation without some effect being produced. At first it unquestionably stim- 
ulated speculation, over-stimulated it indeed. But at the present time there is a 
very different condition from that which prevailed in 1900 and 1901. Then people 
wanted stocks and couldn’t buy them, the factories could not run them out fast 
enough to supply the demand. Now the supply is large enough while the demand 
is unquestionably nil. The total transactions in stocks in a Stock Exchange house 
on one day last month was forty shares. 

And that is the one striking fact which presents itself at the present time. There 
is an enormous quantity of money, and money both on call and on time is very 
cheap, but there is a stagnant stock market. Prices of securities have not declined, 
in fact there was a substantial advance in bonds last month and stocks generally 
gained something in value before the month closed. There appears, however, to be 
no buying disposition on the part of investors. 

In seeking the cause there have been many theories advanced, and one which 
receives the sanction of many well-informed men has certainly some foundation in 
undeniable facts. The spectacle of the most prominent railroads in the country 
borrowing money at a high rate of interest on their notes is not suggestive of a very 
hopeful condition. It is estimated that since the beginning of the year more than 
$150,000,000 of temporary loans have been made by railroad companies. The notes 
bear a higher rate of interest than the companies which issue them are paying on 
their bonds, while the bankers placing the loans get a commission. Altogether it is 
an expensive form of borrowing and is also influencing unfavorably the investment 
market. Just how far the railroads are responsible for the situation which compels 
them to issue notes and prevents them from issuing bonds, isa mooted question. It 
is maintained that had the railroads been willing to issue their bonds at a reasonable 
discount from the 4 per cent. basis they had decided upon, they would have had no 
difficulty in getting the money they needed and at the same time the price of bonds 
would have gradually advanced. Whether that is a correct view or not the fact is 
obvious that there is a large new floating debt which must be funded some time in 
the future and the investing public knows the fact. When a railroad is forced to 
sell bonds it is not apt to get much of a concession as to interest. 

As the railroads are borrowing money so extensively, and because they need it 
for various purposes of extension and improvement, attention naturally is directed 
to their earnings. Has the end of their present period of prosperity been about 
reached, is a question which will appeal to all classes of investors. If there is to be 
a falling off in earnings a material reduction in the profits of the railroads, what is to 
become of the dividends that have been increased in the last three or four years ? 
In figuring values on the “4 per cent. basis” a 7 per cent. dividend-payer has been 
counted as worth 175, because $7 interest per annum is equivalent to 4 per cent. on 
$175. Butif that stock was formerly paying only 5 per cent., and fora time paid 
no dividend, perhaps the road was in a Receiver’s hands a few years, it is not easy 
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to work out the value of the stock ‘‘ona 4 per cent. basis” if the past history of 
the property is to be a factor in the calculation. 

But should the conditions of prosperity which the railroads have enjoyed and 
benefited by in the last half dozen years cease to exist, what will become of the values 
built upon the 4 per cent basis? 

It must be admitted that there is no gain in earnings at the present time. The 
severe winter will account for the decrease in net earnings which many of the roads 
suffered, but April gross earnings have not shown gains over those of a ycar 
ago. Increased expense ratios have been neutralizing previous gains in gross carn- 
ings and if these are no longer to increase the cause of net earnings will become of 
greater significance. The railroads during the period when they were overtaxcd 
with business had to invent methods for handling it. To increase the train load was 
one method and that meant more powerful and expensive engines and larger cars, 
While traffic was at its height it was possible to secure perbaps maximum economy 
in operating with these large units, but as it slackened there has manifested itself 
evidence that these new devices are expensive both directly and collaterally. Along 
other lines the question how can expenses be reduced is gradually forcing itself upon 
the attention of railroad managers, and not the least difficult question is the one 
which relates to the cost of labor. 

That there has been a modification of the views of investors on n any important 
questions in the last couple of years has been evidenced in many ways. For instance, 
syndicates are not as popular or as dominant as they once were. The Steel Trust 
Syndicate is about to distribute what there is among the members and quit, although 
some millions of securities that were to be converted are still unconverted. 

Now it looks as if ‘‘ voting trusts” were going out of favor. The Erie, which 
has spent a good part of its life in the hands of voting trusts or Receivers, has been 
managed by a voting trust since January 1, 1896. The terms of the trust provided 
that a four per cent. dividend on the first preferred stock in any year would termi- 
nate the trust. The dividend was paid in the year ended February 29, 1904, and 
the stockholders were offered the opportunity to extend the voting trust until May 
1, 1909. The stockholders did not seem to care to have the voting trust continued 
and notice has been given of its termination on May 2. Stockholders in the New 
York, Ontario & Western Railway are trying to have their ‘‘ voting trust” discon- 
tinued or dissolved. It has been in operation some thirty years. 

Congress adjourned on April 28, concluding one of the shortest sessions—of the 
long sessions—in the history of the national legislature. This being a Presidential 
year, it was natural enough that Congress should do as little as possible in the way 
of legislation, and this session ended with nothing done on important financial ques- 
tions. The large aggregate of appropriations made by Congress has attracted atten- 
tion and will serve for texts for campaign arguments. The Chairman of the House 
Committee on Appropriations estimated the total at $781,574,629, which sum includes 
$26,801,843 for deficits of previous years and $56,500,000 for sinking funds. This 
leaves a total of $698,272,786, while the estimated revenues for the coming year are 
$704,472,062. This would leave a surplus of a trifle more than $6,000,000, 

That there has been an enormous increase in the expenditures of the Govern- 
ment in recent years admits of no question ; whether justified or not we must leave 
to statesmen to dispute over. Senator Culberson presented figures in the Senate 
to show that the total expenditures under the present Administration were $2,640, - 
000,000, an increase of $211,000,000 compared with the previous four years, and of 
$883,000,000 compared with the four years ended 1896. Of the latter increase, 
$160,000,000 was for the civil administration, $231,000,000 naval, and $284,000,000 
military. 
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While there has been a large increase in the expenditures for the army and navy 
in the years since hostilities with Spain began, the cost of operating the Government 
has also increased considerably. We show in the following comparative table the 
appropriations made by Congress for the years 1874, 1884, 1894 and 1904, which do 
not include sinking fund and interest payments nor, since 1874, appropriations for 
the Post Office Department : 





189k, 1904. 





Deficiencies. $11,143,240 
Legislative, executive and judicial 18, 170, 441 
Sundry civil expenses 32, 
Army 

Navy 

Indian service 

Rivers and harbors........csccccees 

Forts and fortifications 

Military Academy 

Post Office Department... 

ED édtncdviscemeenaer 

Consular and diplomatic. . 

Department Agriculture 

District of Columbia.. 

Miscellaneous 


Total . » | $17,911,566 | $319,011,846 |  $464,846,770 


$21,226,495 $19, 651,968 
866,303 





The appropriations for 1874 are given on a paper currency basis, when the 
“* greenback ” was worth less than ninety cents. The coin value of the appropria- 
tions was about $154,000,000. In thirty years the appropriations have increased 
$310,000,000, in twenty years $277,000,000, and in ten years $145,000,000. 

Tue Money Market.—Money rules at very low rates in all branches of the 
market; call loans have _, pretty close to 1 per cent. most of the month, while 
time money goes begging at 2144 @ 314 per cent. At the close of tke month call 
money ruled at 1 @ 114 per cent., the average rate being about 114 per cent. Banks 
and trust companies loaned at 1 @ 114 per ont. as the minimum rate. Time money 
on Stock Exchange collateral is quoted at 214 per cent. for 60 days, 244 per cent. for 
90 days, 234 per cent. for 4 months, 3 per pes for 5 months, 314 @ 314 per cent. for 
6 to 7 months and 334 @ 4 per cent. for 8 to 9 months on good mixed collateral. 
For commercial paper the rates are 334 per cent. for 60 to 90 days’ endorsed bills 
receivable, 334 @ 414 per cent. for first- at 4 to 6 months’ single names, and 414 @ 5 
per cent. for good paper having the same length of time to run. 


Money Rates 1x New York Ciry. 





| Dee. 1.| Jan, 1.| Feb. 1. | Mar. 1.| Apr. 1.| May 1. 
| ee acs a dl 








| Per cent.| Per cent.| Per cent.| Per cent.| Per cent.| Per cent. 
Call loans, bankers’ balances 6 -9 6 —9 | 13-2 | 1%-2 1%— 1%) 1 -—14 
Call loans, banks and trust compa- | | 
MICS, ....cccccccccccccsccccsccssecess ¢é— 6 — z2— | 134— | 134— 1-14 
———, loans on collateral, 30 to 60 } | 
6 — | 4—%|34-%/3 — | K-38 | 24 


44-5 |4 — | 3%4—%|3 — 3%) 2%—% 
Brokers’ loans on collateral, 5 to 7! 

MOMEDS, .....00000 coccccocscocscoce 5% 5— |4—-%4/4 —%4| 3-4 |3 —% 
Commercial paper, endorsed bills) | | 
receivable, 60 to 90 days | 6 | BY— 34 | 446-5 | 434-5 | 444Q— 14) 84— 

Commercial paper prime single) | s 
| 434524 | 434-514 | 446— 5 | 894-414 


names, 4 to 6 months,..............| 16 —6% | 534-6 
names, 4 to 6 months 6 6 —0% | 5Y-G | 514-6 ls — 4 sg -s 
| 


Brokers’ loans on collateral, 90 days) 





Commercial paper, good 
! 





New York Crty BaAnxs.—The month has witnessed remarkable changes in the 
condition of the banks. The arrangements for financing the Panama Canal purchase 
may be responsible in a measure for some of them, but there must be other influen- 
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ces at work to cause money to flow into the banks as it is doing, and loans to increase 
as they have with a one per cent. rate ruling for call loans. In the last four weeks 
of the month of April loans increased $27,000,000, deposits $45,000,000, specie reserve 
$12,000,000, legal tenders $5,000,000, and surplus reserve $5,000,000. Were these 
banks required to pay the entire $50,000,000 for the canal they would still have a 
reserve $21,000,000 larger than at the beginning of the year. 


New York City Banxs—ConpDITION AT CLOSE OF EACH WEEK. 





Loans. Specie. | — t. Deposits. = faved mee =| | Clearings. 
| 








2... $1,022,707,100 $223,390,100 g 1,707,300 7,755. 50 | $36,880, C00 $1,064,278,700 
9...| 1,038,533,000 | 228,101,400 | 1,193,200 | 22° 916, 35,622,800 | 1,155, 994, 100 
1,043,254,100 | 228,746, ( 00 2,838,200 5 or 304.6 35,314,200 | 1,142,203.100 
1,046, 236,157,500 | 5,389,8.0 “om 400} 34,2038 35,725,000 | 1,103,616,600 
1,049,636, 800 | 235, 196,500 | 76,539,700 | 1,114,387, 800 | 33,144 35,768,710 | 983,975,700 





DEPOSITS AND SURPLUS RESERVE ON OR ABOUT THE FIRST OF EACH MONTH, 





1902, 1903, | 190h. 








MONTH. 


Deposits. — Deposits. [Surplus Deposits. jt com 





January ...... $7,515,575 | $873,115,000 | $10,193,850 | $866,178,900 | $9,541,850 
February...... 5,997,000 | 26,623,350 | 931,778,900 | ~ 27,880,775 1,023,943.800 | 25,129,050 
March.. : 7 9,975,925 | 956,206,400 | 5,951,900 | 1,027,920,400 | 32,150,200 
April. ; "965.575 | 894/260,000 | 6,280,900 | 1,069,369,400 | 27,755.050 
May.. 905,760,200 11,181,850 | 1,114,367,800 | 33,144,250 
913,081,800 9,645,150 ca 

903, 719, 800 | 12,923,850 
| 24,060,075 
20,677,925 
¥ 13,937,500 
10,274,150 
sl, 552,000 | 6,125,200 


2 


* 


Beee 
ues 


oe 


Sd 


6. 
7,4 
11,9: 
12,9 
13,7. 
9,7. 
3. 


September... ea 


ss 
me 


5 








November.... 
December..... 


SeSiue 


ae 
wy 

s 
Ssh 








Deposits reached the highest amount, $1,114,367,800, on Apr. 30, 1904; loans, $1,049,636,800 
on April 30, 1904, and the surplus reserve $111,623,000 on Feb. 3, 1894. 


Non-MEMBER Banks—NEw YORK CLEARING-HOUSE. 





Legal ten-| Deposit | Deposit in| 

Dates, | Loansand | penposits.| Specie. | derand With Clear-|other N. Y,| Surplus 
Investments. \bank notes. —" banks, | Reserve. 
agents. 





$81,886,100 | $93,633,500 $4,691,500 | $11,796,500) $5,334,100} $1,904,025 
82,784,900 5 5,143,600 | 12,895,700} 5,326,306 2,833,150 
81,997,700 5 5,097,600 | 12,821,100) 5,784,100 2,891,450 
85,624,500 § 5,097,800 | 12,533,100) 6,644,000 3,704,300 
86,246, 900 | 100, 473, 100 S 5,206,200 | 13,691.206| 6,849,800 4,463,925 























Legal 


Tenders Circulation.| Clearings. 








$7,248,000 | $116,101,200 
1-255,000 | 131,160,600 
238,000 | 130,638,100 
ra 000 8 116,271,900 
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PHILADELPHIA BANKS, 





] | 
Loans. | Deposits, —_ ~~ 


Circulation.| Clearings. 





$190,519.000 | $221,196,000 $58,936,000 $10,847,000 $90,770,400 
191.296,000 | 224,670,000 “60, Li 58. 000 10,905,000 117,063,700 
189,544,000 | 228,485,000 0, 10,928 000 | 109,329, 700 
189,168,000 | 229,451,000 55,934, 10,894.060 113,269,900 
190,020,000 | 228,593,000 65,020,000 11,001,000 | 100,797,670 





Money Rates Aproap.—On April 14 the Bank of England reduced its rate of 
discount from 4 per cent. to 314 per cent. and on April 2i made a further reduction 
to 3 percent. The former rate of 4 per cent. had ruled since September 3, 1903. 
Open market rates are lower in London than they were a month ago. Discounts of 
60 to 90 day bills in London at the close of the month were 214 @ 2°, per cent. 
against 2°34 @ 27% per cent.a month ago. The open market rate at Paris was 2°; per 
cent. against 2°¢ per cent. a month ago, and at Berlin and Frankfort 3 per cent. 
against 334 @ 314 per cent. a month ago. 


BANK OF ENGLAND STATEMENT AND LONDON MARKETS. 


Jan. 13, 1964.| Feb. 10, 1904. Mar. 16, 1904. aon. 13, 1964 





Circulation (exc. b’k nr Pe eiwiccocinns £28,414,055 5 | £27,749,055 £27,561,390 £28,366,265 

Public deposits 6,185,742 9,081,614 13,720,681 8,569,6 

Other deposits. 42'941:986 | 41,635,576 38,641,241 42,936,848 

Government securities 20,947,874 19,229,834 19,224,834 19,883,980 

et eee 24,957,865 24,826,750 24,202,522 25,281,788 

Reserve of notes and coin 21,424,363 24,900,000 26,561,883 24,142,795 

Coin and bullion 31,388,418 34,199,147 35,673,273 34,059,060 
iabiliti 43148 49% 50 fet 

Bank rate of discount................+ — 44 4% 4% 

Price of Consols (2%. per cents.).. ee ifs 8675 8634 

Price of silver per ounce. 274d. 2714d. Bi4d. 





SiLver.—The London silver market was weak early in the month and the price 
fell to 24 7-16d. on April 15. Subsequently it recovered to 2514d. and closed for the 
month at 251¢d. a net decline of gd. compared with the final price in March. 


MontTuiy RANGE OF SILVER IN LONDON—1902, 1903, 1904. 
nn a ane) 19h. || | 1902, 
MONTH. —_ / if MONTH 


1903, | 190h, 








a 
| 
| 
| 


High| Low.) Hi .| High| Low.||" —=~S High| Low. | — Low. High Low. 


January..| 26), 

February a5hg * ‘i 

March....| 251% | 2 3 21 35 Septemb’r 2444 
24% 2 Y s 247, October... 2344 
241 3b4 sees | sees |/NoVemb'r 234% 
2476 : | coos | eeee ||/DEcemb’r} 22 





FOREIGN AND DoMEsTIC COIN AND + Redden IN NEw YoOrK. 


Bid, Asked. | Bid. Asked. 
Sovereigns & Bk. of Eng. notes.$4. 86 $4.88 Mexican 20 pesoS.........ss000- $19.52 $19.60 
b tee francs....... 3. -— 95 4.00 
'wenty marks. - 4.7 434 4614 
z ae -five pesetas.... ecieie ge eee ies Peruvian soles........ 394% ~=«.4381H 
Mexican doubloons ‘. : 15.65 Chilian pesos, 3944 ~=—«.43464 


Fine gold bars on the first of this month were at par to 44 per cent. premium on the Mint 
value. Bar silver in London, 254d. per ounce. New York market for large commercial sil- 
++ Aaa 5454 @ 555%4c. Finesilver (Government assay), 5434 @ 5644c. The official price was 

C. 


ForEeIGN Excuance.—Rates for sterling exchange advanced last month and 
from April 7 until April 30 there were gold shipments, the aggregate being about 
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$19,000,000. Sterling declined toward the end of the month partly as the result of 
the heavy movement of gold. 


RATES FOR STERLING AT CLOSE OF EAcH WEEK. 





BANKERS’ STERLING. Prime Documentary 


Pl commercial, | Sterling, 
ansjers. Long. 60 days. 


WEEK ENDED. |—— 
60 days. 
Apr. 2 4.8475 @ 4. 8485 
ad oe 4. 8480 G 4.8490 
a = 4.8506 @ 4.8510 
- Oe ..| 4.8530 @ 4.8540 4.87: 
o ie ..| 4.8490 @ 4.8500 | 4.8700 





ELEEL 
RPA RK 
@HOSO 


Jan.1. | Feb. 1. Mech. 1 





Sterling Bankers—60 days...... 481 — % 
Sight .| 4.84 — & 
Cables. ; p> 5g 
Commercial long 480%— % 
Docu’tary for paym’t. 4.80 —8084 
Paris—Cable transfers .......... 5.1834 
ws Bankers’ 60 days ‘a 
Bankers’ sight........... 
Swiss—Bankers’ sight....... 
Berlin—Bankers’ 60 days.... 
eas Bankers’ sight 
Belgium—Bankers’ sight b . ‘ a 6 y 
Amsterdam—Bankers’ sight.... ks 4 Z 40 ,— 
Kronors—Bankers’ sight .. *| 26.65—26.67 | 26.68—26.70 | 26.72—26.74 26.81—26.83 26, 81 — 26,83 
Italian lire—sight 5.1834 -— 14  5.17K—16% | 5.21144-20 | 5.167%—155¢ | | 5.16 4—1554 


seve © 


o 
FAFNBN 


ae S3 


NATIONAL Baxx Cracu ULATION. s.—The National bank notes outstanding increased 
$2,170,631 last month, making an increase in twelve months of nearly $46,000,000. 
The circulation is the largest ever reported and the bonds to secure the circula- 
tion now amount to nearly $400,000,000. The bonds deposited to secure public 
deposits were reduced $4,000,000 during the month, and now aggregate $171,000,000. 


NATIONAL BANK CIRCULATION. 


Dees 31, 1904, Feb. 29,1904. Mar. 31,1904, Apr. 30, 1904. 





Total amount outstanding 26,85 = $430.324,310  $434,909,942 | $437,080,573 
Circulation based on U.S, bonds........ 387.6 390,352,491 395,600,234 397,802, 781 
Circulation secured by lawful money.. 39, 199, 196 39,971,819 39,309,708 39,277,792 
U. S. bonds to secure circulation : 

F unded loan of 1907, 4 per cent 2,432,950 2,389,200 2,704,250 2,966,750 
Five per cents. of 1894 44,750 

Four per cents, of 1895.............. = 1,247,600 1,260,100 1,540,100 1,540,100 
Three per cents, Of 1898.............008 1,708,100 1,744,500 1,799,400 1 94 
Two per cents. of 1900 384,798,300 387,277,750 391,990,900 393, 528.3! 50 


" $390,231,600  $392,671,550  $398,034,650  $399.795,140 





The National banks have also on apr my the pony bonds to secure public deposits : 
4 per cents. of 1907, $7,071,050; 5 per cents, of 1894, $100,000; 4 percents. of 1895, $10,806,050 ; 
3 percents. of 1898, $7,113,020; 2 per cents. of 1930, $97,749,000: District of Columbia 3.65’s, 1924. 
$2,044,000; State and city bonds, $20,717,128; Philippine Island certificates, $4,328.000 ; Hawaiian 
Islands bonds, $1,117,000; Railroad bonds, $17,670,000 ; Philippine loan, $1, 657,000, a total of 
$171,436,228. 

Unrtep STatTEs Pusiic Dest.—Aside from the decrease in the cash balance in 
the Treasury of $3,700,000 and the increase in net debt of $3,400,000, the only notice- 
able change in the items contained in the public debt statement is the increase in 
gold certificates issued, the total now reported being $493,000,000, as compared with 
about $467,000,000 on April 1. The Government now has outstanding nearly $980,- 


000,000 gold and silver certificates, including about $14,000,000 of the old Treasury 
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notes of 1890, against which it holds an equal amount of gold and silver in the 
Treasury. 


UnitTEp States Pusiic DEBT. 





! 
Feb. 1, 1904. | Mch. 1, 1904, Apr. 1, 1904. | May 1, 1904. 





Interest- Dearie debt: — 
Loan of March 14, 1900, 2 per cent id $542,909,950 
Funded loan of 1907,4  “ oes : 

Refunding certificates, 4 per cent. 
Loan of 1904, 5 per cent 

1925, 4 "[18:489,900 | 118,489,900 

7.135, 360 77,135, 360 | 77,135,360 


Total interest-bearing debt | 95, 158, 700 $895.156,740 | $895,157,440 
Debt on which interest has ceased 5 3,161,680 2,670,510 | 2,347,480 
Debt bearing no interest: 

Legal tender and old demand notes. 3,7: 3| 346,734,863 346,734,863 | 346,734,863 

National bank note redemption acct.. 5 39,179,309 38,689,396 | 38, 663,611 

Fractional currency 6. "870,597 | 6,870,587 6,870,587 | 6,869, 851 
ieee a crsts 

Total non-interest bearing debt $302,140,147 $392,784,759  $392,294,846 | $392,268,326 

Total interest and non-interest debt.| 1,293,807,627 | 1,291,103,139 1,220,122,U86 | 1,289,773,246 
Certificates and notes offset by cash in | 

the Treasury : 

Gold a -+-| 487,949,869 | 477,903,869 493,457,869 
Silver “ .-- 464,261,000} 469,942,000 472,555,000 
15 322,000 | 14, 846, 000 13 987 ,0 CO 

Total certificates and notes........... $967 532,869 | $962, 691, 869 $979, 999, 869 

Asqreate debt 2,261,340,496 | 2,253, 795, 008 2.269, 773, 115 
1 














in the Treasury: | 
Total cash assets 1,413,110,668 | 1,407,296,573 
Demand Habilitios........ccccccccccccccee 1,034,365,584 | 1,034,228,068 
Balance ....... $378,745,084 | $373,068,505 
Gold reserve 150,000,000 | 50, 000; 900 


228,745,084 | 223,068,505 


837% 745, 086 | $373,068,505 $374, 699,996 | eo 
Total debt, less cash in the Treasury. 915,062,543 | 918,034,634 915,422,100 | 918,854,058 











GOVERNMENT REVENUES AND DIsBURSEMENTS.—A deficit of nearly $5,500,000 
in April leaves a very small margin between the revenues and expenditures of the 
Government for the fiscal year of which only two months remain. The surplus for 
the ten months is less than $2,500,000, while in 1908 these was a surplus of $35,000, - 
000 for the same period, in 1902 a surplus of $65,000,000, and in 1901 a surplus of 
$27,000,000. The receipts in the ten months this year were nearly $15,000,000 less 
than last year; there was a decrease in customs revenues of more than $21,000,000, 
while expenditures increased $18,000,000. 


UnitTeD States TREASURY RECEIPTS AND EXPENDITURES. 


RECEIPTS. EXPENDITURES. 
April, Since April, Since 
Source. 190h, July1, 1903. Source. 190h. July 1, 1902. 
$21,075,519 $220,570,965 Civil and mis..... bean $14. - 400 $118,835,028 


ay ‘ 
Internal revenue..... 17,494,664 193,115,873 ee Sais | 8400601 


Miscellaneous 2,959,2 37,925,382 | Indiams.............0++ 109, 98. 8.729.925 
I oc cacccomonr §88,87' 118,149,488 
$451,612,170  Interest...........0+6- 3,971,900 22,102,699 


Excess of receipts... 5,480,843 2,458,572 : $47,010,264 $44,153,595 


UnirepD States ForeicGn TrADE.—The foreign trade movements in March were 
similar to those in February, the imports being within $30,000,000 of the amount of 
exports. For the first time in twelve months, however, the imports exceeded $90,- 
000,000 the total being $91,302,235, but this compares with $96,230,457 in March last 
year, a decrease of nearly $5,000,000. The exports of merchandise were $119,813, - 
470 as compared with $132,093,964 last year, a decrease of $12,000,000. The totul 
merchandise movement in March this year is about $10,000,000 larger than in March 
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three years ago, but compared with March, 1901, the imports show a gain of $15,- 
500,000 and exports a loss of $4,500,000. For the nine months ended March 31 the 
exports increased over the previous year $53,000,000 and imports decreased $31 .000,- 
000, the excess of exports being $422,000,000 as compared with $337,000,000 in 1903. 
There were net imports of gold up to March 31 of $56,000,000, the largest since 1899, 
but that has been reduced by the heavy exports in April. 


ExPoRTS AND IMPORTS OF THE UNITED STATES. 








MERCHANDISE. | 
| Gold Balance. | Silver Balance. 


Exports. Im ports. Balance. | 








$104,559,689 | Exp., $31,738, os Tmp., $2, phe ad | Bxp., $1,931,794 
47,634, 76 ” 6 


ayy 225 
es = 586, 300 ~ 2, (ao. ise 
1 ese 319 —% .. 1,796,633 
yi 7 In 3.525, 130 
1, 5,793,013 2,001,697 


Ex Ps 447, oy 376 imp. +, 66,893,761 P., 20,036,561 
ee 769,846 | * 16,774,288 
“ 540, Oat "953 | = “+ 21,084,424 
1,080,987,514 f “© 402, 292" 975| 208, ** 16,524,903 
1,114,162,027 “337,159,810 | ‘* ** 19,011,434 
1,167,760,069 | 745,462,459) ‘* 422,297,610 | “*  56,009,76 “14,987,635 














Money IN CIRCULATION IN THE UNITED StatTEs.—The estimated amount of 
money in circulation on May 1 was $2,532,645,135, an increase since April 1 of $16,- 
000,000. That there should be an increase of nearly $20,000,000 in gold coin and 
gold certificates in spite of the large export movement will occasion surprise. There 
was some decrease in the other forms of money. 


Money IN CIRCULATION IN THE UNITED STATES. 














| Jan. 1, 1904. | Mech. 1, 1904. | Apr. 1, 1904. May 1, 1904. 








Gold coin .-| $627,970,583 | $638,909,710 | $650,924,710 $656.159, 418 
Silver dollars 81,573,223 76,400,191 74, 709, 181 73,642,989 
Subsidiary silver. . 97,631 352 95, 486,378 5 94,820,302 
Gold certificates. . 421,080,019 | 462,206,979 i 463,948,069 
Silver certificates 465,836,220 462. 101,102 | 466,079,084 
Treasury notes, Act July 14, 1890. 15,828,853 14,780, 933 14, ate 676 18,853,195 
United States notes 343,272,438 337/312.541 341,407,870 839,777,071 

«+| 413,158,189 416,284,063 | 424,798,346}  424.365.007 


|$2,466,345,897 |$2,503,481,897 $2,516,639,223 |$2,532,645,135 
Population of United States 81,17.000 |" 81,407,000 | 81,522000 |" 81,637,000 
Circulation per capita $30.38 $30.75 $30.87 $31.02 




















Money IN THE UNITED StaTES TREASURY.—The Treasury has $4,000,000 more 
money than it reported a month ago, but an increase of $14,000,000 in certificates 


Money IN THE UNITED STATES TREASURY. 








| Jan. 1, 1904. | Meh. 1, 190h4.| Apr. 1, 190k. | May 1, 190h. 


Gold coin and bullion | $686, = 991 | $698,448,007 | $697,879,260 | $695,825,159 
Silver dollars sol 594,756 | 488,501,788 1,393,07 493,555,265 
Silver bullion i tt "579, 510 7.142, "510 5,829,230 5,368,139 
Subsidiary silver maa 8, 306,927 11,417,518 54! 11,852,585 
United States notes wal 3,408,578 | 9,368,475 273,146 6,903,945 

12,009,829 14,040,247 | 10,116,596 12,715,566 


's1, 199,551,591 $1, 228, 918, 545 ‘$1, 222,037,287 $1,226,220,659 





‘otal 
Certificates and Treasury notes, 1890, | 
outstanding 902,745,162 | 989,089,014 | 929,716,324 943,880,348 


Net cash in Treasury | $206,806.42 | $280,829,531 | $292,320,913 $282,340.31 
| | 
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outstanding caused a reduction in the net cash of $10,000,000. The Treasury lost 

$16,600,000 gold net which is a reflection of the Panama Canal financial operation. 
SuppLy oF Money IN THE UNITED States.—The country according to officia! 

estimates has $6,000,000 more money than it had a month ago, one-half of which 


gain isin gold. There was an increase of $2,000,000 in National bank notes, 


Supp.Ly oF MONEY IN THE UNITED STATES. 





Jan. 1, 1904. | Meh. 4. 10%. | Apr. 1, 1904. | May 1, 190/,. 





Gold coin and bullion 
Silver dollars 

Silver bullion 
Subsidiary silver 
United States notes. 
National bank notes 


$1,314. 22,524 $1, 38%, 351, 717 ‘a, 348,803,970 $1, 351 984,571 

559,167,979 
11.579, 510 | 
105,938,279 | 
346,681,016 | 
25, 163, 018 


$2,763, 152,326 


"979 | 566,102,254 | 
7,142,510| 5,829,280 | 
106,903,896 | 106,633,724 | 
346,681,016 | 346,681,016 | 346,681,016 
430,324,310 | 434,909,942 | 437,080,573 
PTT 


82, 793,311,428 | $2, 808, 960, 136 [S.814, 985, 4465 


106,672,887 











ForeicN Banxs.—The Bank of England gained about $2,000,000 gold in Apri! 
and the Bank of France $13,000,000. The Imperial Bank of Germany lost $6,000,000 
and Russia $27,000,000. 


GoLD AND SILVER IN THE EUROPEAN BANKS. 





March 1, 1904. April 1, 1904, May 1, 1904. 





Gold. | Silver. Silver. Gold. Silver. 





England 


£34 
France | 


+485, 455 
200,511 | 


Z 


9,876,000 
3,817,200) 
. 706. 6,565,500 

1,557,000 1,540,000 


jseee. 180.508 | £108,87 £346,926,892 | | £110,385,048 | | 966 £109, 813,571 
GOLD AND SILVER CornaGE.—The mints coined $26,177,600 gold, $1,158,000 
silver and $131,524.30 minor coin, a total of $27,467,124.30 in April. There wer 
1,096,000 standard silver dollars coined. 


= 


waite SEES 


B00 | 


S 
s 














COINAGE OF THE UNITED STATES. 





190k. 


902, 


1903, 





Silver. 


eesuebe fs 
SEZSSES2E2S 


Gold. | 


Silver. Gold. 


Silve r, 





$2,765,000 
35,608,500 


63,605,790 
26,177,600 


ESRe 


8 


ne 
RES 


2s 


$4,657,000 
1,475,000 
1,491,500 
1,158,000 





1 
| RSSSShNSSRe 





ao 

<7 

_ 
+ 





$128,151,890 


$8,881,509 








ANTED.—I desire to purchase a controlling interest in a bank in a prosperous section 
of the West or South; will invest $100,000 or less. Address ** BANKER,” care The Bankers 


Publishing Co., 87 Maiden Lane, New York. 





ACTIVE STOCKS, COMPARATIVE PRICES AND 
QUOTATIONS. 


The following table shows the highest, lowest and closing prices of the most active stocks 
at the New York Stock Exchange in the month of April, and the highest and lowest during 
the year 1904, by dates, and also, for comparison, the range of prices in 1903: 


YEAR 1903.| HIGHEST AND LOWEST IN 1994. APRIL, 1904. 











High. Low. Highest. | Lowest. High. Low. Closing. 


Atchison, Topeka & Santa Fe. 89% 7544—Apr. 64 —Feb. 24 7 71% 
. preferred 10344 | 94%—Apr. 8| 8754—Jan. 6 91% 


Baltimore & Ohio 54| 85%—Jan. 27| 72%—Mar. 14 82 78% 
Baltimore & Ohio, pref. 9634 | 92 —Jan. 28| 875g—Feb. 19 90 
Brooklyn Rapid Transit. | 71% 2 5244—Jan. 2)| 38 —Feb. 24 4344 


Canadian Pacific... 13834 11554 | oy B | 1056—Mar. 12 114% 
Canada Southern ¥4| 6844—Jan. 64 —Apr. 29 5 64 
Central of New Jersey } gall mg | 15444—Feb. : 158 
Ches. & Ohio 27% | —Jan. 2 28144—Mar. é 


| 
Chicago & Alton —Feb. | 33 —Jan. 
*  preferred.. need ae Jan. 21) 75 —Jan. 
Chicago, Great Western.. 2 i Jan. 22) —Feb. 
Chic., Milwaukee & St. Paul.. | 14844—Jan. 7 
” referred 180 —Apr. 
Chicago Northwestern...... | 17234—Mar. 
- ferred 250 190 | 2144¢—Jan. 
Chicago | 1234—Jan. 

36 2644—Jan. 
8034—Jan. 
lls Zi 

— Jan. 


283g—Jan. 22 
| 21046—Apr. 


Delaware & Hud. Canal Co....| 18344 149 | 1684—Jan. 
Delaware, Lack. & Western...) 275% 230 | 27534—Apr. 
Denver & Rio — 48 «18 235g—Jan. 
preferred.. eoeee| 9H 62 Bk 
Detroit oo Seasons aeeeel 144—J 


7 
14 | 29 “Jan. 
Duluth so. 8 10 3 


RSSk— 


10%4—Jan. 
= —— 
—Jan 
50r—Jan. 
Evansville & Terre Haute....| 72 934 | 6644—Jan. 
Express Adams 225 —Jan. 
. American 97 —Jan. 
. | 15034 95 —Jan. 
' Wells, a_i —Jan. 
Hocking Valley.. --| 106% 63 ¥4—Jan. 
referred . | 
Illinois entral. 
Iowa Central 


ENVSakanSBBRSSSEERE « 


Pp 
Kans. City Ft.S. & Me pre 
Louisville & Nashville 
Manhattan consol.. 
Metropolitan securiti 
Metropolitan Street.. 
Mexican Central 
es . — Louis. 


Minn., Ss. 





refe: 6344 33 4244—Jan. 
tiie Pacific e—sa8 22 
Natl. of Mexico, pref 7 7 —Jan. . & 
* 2d preferred., 4 Bire—dan. . 184 
N. Y. Cent. & Hudson 'River.. | 158 11356 | 132 —Jan. . 12 11844 
N. Y., Chicago & St. Louis. 45 1s __— ty amas 
. 24 preferred..... coool SF —Jan, 
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ACTIVE STOCKS, COMPARATIVE PRICES AND QUOTATIONS.—Continued. 


YEAR 1903.| HIGHEST AND LOWEST IN 1904. | APRIL, 1904. 





High. Low. Highest. Lowest. High. Low. Closing. 


N. Y., Ontario & Western..... | 3544 244%4—Jan. 25) 1936—Mar. 14; 2244 21% 
Norfolk & Western...... - | 764 4—Jan. 5344—Mar. 12| 5934 57 

* preferred... 93g 90 —Apr. pall nay 25| 90 883g 
North American Co. - | 124% 90 —Jan. —Mar. |2| 8534 8234 


Pacific Mail 4234 334—Jan. 18, 24 —Feb. 
Pennsy]vania R.R 1575g 12344-— Jan. | 1114e—Mar. 
People’s Gas & Coke of Chic. | 1 4 | 1025g-—Jan. 23 my 
Pullman Palace Car Co 196 | 21944—Jan. 


in 48 —Jan. 
. «st prefered 89% 73 81 —Jan. 
« 2d preferred. 5534 | 66 —Apr. 
Rock Island 5354 274%—Jan. 
. preferred 5534 | 68%—Jan. 


St. L, & San Fran. 2d pref.... 4914—Jan. 
St. Louis & Southwestern.... 1644—Jan. 
* preferred 3634 - Jan. 
Southern Pacific Co 6834 3854/ 524¢—Jan. 
Southern Railway —Jan. 
» preferred 96 8644—Jan. 


Tennessee Coal & Iron Co.... 2 4144—Apr. 

Texas & Pacific 4354 2734—Jan. 

Toledo, St. Louis & Western.. ! 2916—Jan. 
» preferred 48 39%—Apr. 


Union Pacific 5g 90 —Apr. 
* preferred 5 é 9444—Apr. 





4—Feb. 
774—Jan. 
34144—Feb. 
214—Feb. 


22 —Feb. 
a2 —Feb. 


7L —Mar. 
86144—Feb. 


17 —Feb. 


2134—Jan. 
S 41 = 

8934—Mar. 
Wheeling & Lake Erie 2 te 1944—Jan. 


. second a -| 38% 20 2934—Jan. 
Wisconsin Central.. 21%—Jan. 
’ preferred 55% 33 47%--Jan. 


SSNBARN om S188 RSNBSS — 


memo FE 


Maar nome "7, ” 
Amalgamat loppe: $354 | 52144—Apr. 
American Car & Foundry... . 2134—Jan. 

pref. 93 7484—Apr. 
American Co. Oil Co 4614 32%—Jan. 
American Ice 9144—Jan. 
American oars 


RewRaa 


n 
i 


46 —Feb. 
8834—Jan. 
122}4— Mar. 

—Feb. 


1014—Jan. 
1244—Mar. 
65 —Mar. 


| 2044—Apr. 
| 15644—Feb. 


1034—Jan. 
6444 -- Feb. 
36 —Jan. 
144%—Feb. 


2444—Apr. 

69 —Jan. 
Ps mk an. 
ing ate 
7 pr. 


" aicead 
American Sugar Ref. Co... 
Anaconda Copper Mining.. 


Continental Tobacco Co.pref. 
Corn Products 5 
. preferred 60 7444—Jan. 


SB ohm 


Distillers securities 2644—Jan. 
General Electric Co 179144—Jan. 


International Paper Co 9 143g—Jan. 
P 6734—Apr. 
National Biscuit 754 32 45 —Mar. 
2914 198g4—Apr. 


33 —Jan. 
an 
[ —Jan. 
, referred see | 4 4—Jan. 
Rubber Goods Mfg. = | 2244—Jan. 
* preferred... =e 7934—A pr. 


2 
- 





Reo 


rn 
= 





a 
Cnn 


—Jan. 


634—Feb. 
7554—Jan. 


& 


U. 8. Leather Co... 6 | 84—Jan. 
- referred. 9634 | 8034 Apr. 

U. 8, Realty £ Con. 2e—Jan. 
refe _— 59 —Apr. 

U.S. Rubber 1 Apr. 
58 6844 -Apr. 

1254—Jan. 

6244—Apr. 


es 
oe OT 





ep ar =. ERB 


54i4—Feb. 





RAILWAY, INDUSTRIAL AND GOVERNMENT BONDS. 


Last SALE, Price aND DaTe AND HIGHEST AND LOWEST PRICES AND TOTAL 
SALES FOR THE MONTH. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 


Principal 
Due. 


NAME. 


Albermarle & — ae 1909 
Ann Arbor Ist ¢ 

Atch., Top. & 3. P 

{Ateh T op& Santa Fe 

registered 

adjust ment, 


| ® 
* 
4 registered 
2 
A 


| 


ee 1995 
serial debenture 4's 
series C 

4 registered 

” series D..... 

" registered.. 

" series E. 

registerec 

ser 

registered 

series G 

registere 

series H... 

registered 

series I.... 

registered 

series J 

registered. 


. 1909 


registered 
series L. 
registere 
East. Okladiv 
re —y re 
& St. L. 


’ 
1’ 
” 
" 
’ 
” 
+ 
, 
” 
" 
1 
” 
” 
, 
4 


Chie. Ist 6's...1915 


Atl. Knox. & Nor. Ry. Ist g. ds 
Atlan.Uoast LineR.R.Co. Ist; 


Sav aa Flor ida & Ww n 

° Ist @. 5’s 
Aiabama Midland Ist gtd 2. 
Brunswick & W’n Ist gtd. g 
SiLSpsOc.& G.RR.&Id g w2td g rh ie 1918 


Balt. & Ohio prior lien g. 
” registered 


3s. .1925 | 
g. 4s, 
" ten year ¢c. 
Jun. & M. div. 
’ registered 
| Pitt L. E. & West Va. System 
refunding g4s... ....1941 
» Southw’n diy. lst g.3'4s.1925 
* registered 
Monongahela River Ist g. 
| Cen. Ohio. Reorg. 1st ¢. 2.4 
Ptsbe Cley. & Toledo, Ist ¢.6’s 
| Pittsburg & Western, Ist g.4’s... 
” J.P. Morgan & rg cer 
Buffalo, Roch. & Pitts. g.g. 5’s... 
{ Alleghany & Wn, Ist g. eta 4 
} Clearfield & Mah. Ist g. g. 5’s.... 
| Rochester & Pittsburg. Ist 6’s. 
* cons. Ist ’s, 
Burr. & Susq. Ist refundg g. 4° 
” registered. nee 


registere d.. 
deb. 


‘es Ist 


s 1919 
ss, 190¢ 
1922 


‘1921 


1922 


1951 


9 


Amount, 


Int’s) 
Paid. 


500,000 4 


7,000,000 
148,155,000 + 
ooo 

616,000 

coe Pooee 

26,112,006 

2,500,000 

(0,006 


> 500,000 


2, 500,000 


A&U 
A&O 
NOV 
NOV 
M&N 


P& J 
F & 
Fa J 
P& i 
*& J 
FP & 
FP & / 
Y & 
P&Z 
Pa J 
"& J 
Y & 
PF & 
o & 
FP & J 
*& J 


1.000.000 4 
36,844,000 ° 


1,500,000 J 
$056,060 | 


2,444,000 


800,000 
3,000,000 
1,067,000 |< 


71,798,000 9 |" 
) |e 


} 69,963,000 § 


592,000 |) 


11, 000 


20,000,000 


43,590,000 " 


700,000 
1,009,000 
515,000 


688,000 . 


1,921,000 
4,427,000 
2,000,000 


650,000 ¢ 


1,300,000 


3,920,000 . 


+ 3,309,000 4 


LAST SALE. 


10014 Apr. ¢ 
93g Apr. 28,’ 
Apr. 


iyo 
8216 Jun. 


Date. 


9206 


9146 Apr. 


11414 Oct. 


Apr. 3 


Feb, 


Dec, 


Nov.t 
Jan, 26. 


Apr. 


Rua 
6 Oct. + 


5 Apr. 3!) 


June 
Mar. 


. ae 


Bt 


APRIL 


High. 


10014 
WN. 


434 


100% 


98 
893 


1 


SALES. 


Louw. Total. 


13g 37,000 
4 1,577,500 
22,000 


164,000 


ggt 
a) 
SY 


3014 


da, 0 i ) 


3.000 
2,500 
3.000 
2,000 
36,000 


10014 

100% 
97 
RRB. 


60,000 
231.000 


3.000 


22,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Notr.—The railroads enclosed in a brace are leased to Company first named. 





Principal 
Due 


NAME. 


Amount. 





Canada ‘Southern Ist int. gtd 5’s, 1908 
2d mort. 5’S,.......0000+ 1913 

" registered 
Central Branch U, Pac. 1st g. 4’s.1948 


+ ar R’y of Georgia, Ist g. 5’s.1945 


registered $1,000 & $5, 000 
con, g. 5’s 1945 


con. g. 5’s, reg.$1, 000 S& nei 


| Ist. pref. inc. g.5 
| 2d pref. ince. g. 5’s.. 
4 3d pref, inc. g. 5’s.. 
| Chat. div. pur. my. g. s 
| Div. Ist, 


' Mid. ‘Ga. & Atl. div. hee 


TT & Nor. 


~ 


L Mobile div. Ist g. 5’s 
Cent. R. & Bkg. Co. of Ga.c. 


ante of 4 Jersey, gen. 
s 


, registered 
Am. Dock & Improvm’t Co. 
Lehigh & H. R. gen. ant 5’. 1920 
Lehigh & W.-B. Coal con. 5’s...1912 


* con.,extended gtd. 4%’s.1910 | 


N.Y. & Long Branch gen.g. 4’s.1941 
Yaa & Ohio 6’s, . 1908 


| 


Series A.. 


1st con. g.5’s 
registered.. 

Gen. m. g. 46 
registered.. 

Craig Val. 1 

(R. & A. ai ee. g. 
2d con. g. 4’S...... 
Warm 5S. Val. Ist g. 
{ Greenbrier Ry. Ist gtd, 4’s 


Chic. & Alton R. R. ref. g. 3’s 
" registered 


Chic. & Alton Ry Ist lien g. 344's.1950 | 
. Pe vnccsssencsece | 


Chicago, Burl. & Quincy : 
Chic, & lowa div. 5’s. 
Denver div. 4’s 
Illinois div. 34s.. 
registered 


4’s 

Nebraska extensi’n 4’s, 1927 
registered 

Southwestern div. 4’s..1921 
4’s joint bonds.......... 1921 

" registered 

5’s, debentures.......... 1913 
Han. & St. Jos. con. 6’s.......1911 


. small bonds 

. 1st con. 6’s, gold. 
. gen. con. Ist 5’s.. 
’ 


gis 
Chicago & Ind. Coal Ist 5’s 


Chicago, Indianapolis & Louisville. 
refunding g. 6’s 1947 


res ~=8 a-ha 


ref. g 


’ 
i . . as 1947 
Louisv. N. Alb. & Chic, 1st 6’s. .1910 


Chicago, Milwaukee & St. Paul. 

( Chicago Mil. & St. Paul con. 7's, 1905 
. terminal g. 5’s......... 1914 
” gen. g. 4’s, series A... .1989 
” registered....... Sones sees | 


- 1946 | 
.5°S, 1987 | 


Sider | 


the oy gold _, See 1911 
1939 | 





| ' 31,988,000 


..1906 | 
19: 


(Lowa div.) sink. f’d 5’s, ee | 
919 


hicago & E. lll. 1st s. f’d c’y. 6’s.1907 | 





14, 000, 000 
6,000,000 
2,500,000 


7,000,000 | 


16,700,609 | 


4,000,000 
7,000,000 
4,000,000 
1,990,000 


45,091,000 4 r 
4,987,000 | J °, ’s | 113 


1,062,000 | 
2°691,000 
12'175,000 


Int’st _ 
Paid. price, 


T&d 
M&s 
M4&s 


F&A 


a 


A; 
ole gm 





os 


T&T 
QM | 
QM | 


1,500,000 | 2 


2,000, 000 


| 25,858,000 | 


- 37,573,000 | 


650,000 
6,000,000 
1,000,000 

400,000 
2,600,000 | 


22,000,000 


2,320,000 | 
4,931,000 | 


41,000,000 


9 


ZROURE EPP SS 


8 BP & Bp & & pi aa honk tah 


pe 
Se BRE Be R PR eer e 


A&O} 
A & O} 
N! 
N 


= 


BD 


J 
J 
J 
8 


N 


i ee ee 


mez 


oO 


a 


ogeree 


oy 
& & & 
CH Oy 


a 
© yy 
& & & 
See yy 


104144 Apr. 29 


| 92 


y| 108 


LAST SALE. 
Date. 
29,04 


105% Apr. 2 29 "04 
107 ‘Aug.14,°03 


\y& D 91% Mar. 14,°04 


116% Mar. 4,’04 


109% Apr. 29,°04 
105% Sept.18,’01 
70% Apr. 25,704 
31 Apr. 29,’04 
20 Apr. 21,°04 
Aug.21,"02 


Feb. 19.04 
June29,’99 
July 2,°03 

Apr. 27, 04 


| 104 
| 102 
103 


| 12954 Apr. 23,04 
| 1283g Apr. 20,’04 
Apr. 30,04 


102. Apr. 16,°04 
101% Apr. 29,’04 


108 Apr. 29,°04 
109% Apr. 29,704 
118 =Apr. 30,°04 
115% Apr. 
102% Apr. 30,°04 
9 Dec. 22,°03 
112 May 14,’03 
10144 Apr. 15,°04 
9444 Apr. 27,04 
106% Oct. 29°02 
9054 Dec. 30,703 


8344 Apr. 30,04 


7734 Apr. 30,704 
8334 Apr. 16,’02 


34 Apr. 11,19 
99 Mar. 1,°04 
93 Apr. 29.°04 
90% Apr. 16,’04 
0934 Apr. 27,704 
0034 Apr. 20, 04 
| 10654 Apr. 29. 04 

Dec. 2,°02 
. 8°04 
9444 Apr. 30,704 


| 98° Apr. 28,704 


1064 Apr. 8,704 
115 Feb. 27,°04 


/108 Apr. 21,°04 
112 Apr. 2,°96 
129 Apr. 12°°04 
117% Apr. 27,°04 


| 119% Apr. 13,03 
113 


Jan. 16,°04 


129 
108 
109 


Apr. 13,04 
July 24,°03 
Mar. 7,’04 


175 =Apr. 22,°04 
110% Apr. 27,04 
10944 Apr. 29,’04 
111 Dec. 8,°02 


5.204 | 


APRIL SALES. 





High. 


104% 
106 


109% 


71 
313g 
20 


108° 


12954 
1283¢ 
113 


102°" 
10154 


108 
110% 


| 118 

1154 
102% 
10114 
9414 
8314 


17% 


93° 
901% 


1°934 
10034 1 


106% 
‘i 6 
fs 
106% 


108% 
129° 


| Total. 


er 000 


‘Lo uw. 
10344 


55,000 
362,000 
58,000 


14.000 


1,000 
15,000 


4,000 
6,000 
119,000 
1,000 
360,000 


306,000 
1,000 
2,000 

12,000 
31,000 


| 1,251,000 
116,000 
1,000 








BOND SALES. 695 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





F ‘et | Last SALE. | APRIL SALES. 
Amount. | ont )_—$$___— prose 
|? * | Price. Date. High. Low.| Total. 


NAME. Principal 
Due. 


gen. g. 34’s, series B.1989|) ,- J 
registered § 2,500,000 J 
Chic. & Lake Sup. 1,360,000 | 3 
Chic. & M. R. div. 5’s, 1926 | 3,083,000 | J 
Chic. & Pac. div. 6’s, 1910 3,000,000 | 3 
1st Chic. & P. W. g. 5’s.192 25,340,000 
Dakota & Gt. S. g. 5’s.1916 2,856,090 | 
Far. & So. g. 6’s assu...1924 1,250,000 
1st H’st & Dk. div. 7’s, 1910 5,680,000 
306 OB . nccccccscsesceses 1910 990,000 
1st 7’s, lowa & D, ex, 1908 1,048,000 | 
1st 5’s, La. C. & Dav...1919 2,500,000 
Mineral Point div. 5’s, 1910 2,840,000 
Ist So. Min. div. 6’s....1910 7,432,000 
1st 6’s, Southw’n div., 1909 4,000,000 
Wis. & Min. div. g. 5’s.1921 4,755,000 
Mil. & N. ist M. L. 6’s.1910 2,155,000 
Ist con. 6's. ....... «eee e193 5,092,000 
Northwestern con. ys = 12,832,000 
extension 4’s.....1886-1926 | | _ 
registered igs 18,632,000 
Wen. G. BMG’S..... ces 7 on kK | 
registered 20,538,000 
sinking fund 6’s..1879-1929 
seine fo 1 5s’. .1879-1929 
sinking fund 5s’. . 1879-1928 2 WRG 
registered isi 6,769,000 
ODEN. 5'S......cccceeeell ! Pe 
vogtstered hdewhiewawsiiee ‘sis 5,900,900 
eee 92 
a. ss 10,000,000 
sinking f’d deben. 5’s.19383 | go 
registered 9,800,000 
Des Moines & Minn. Ist 7’s.....1§ 600,000 
Milwaukee & Madison Ist 6’s. ..1905 1,600,000 
Northern Illinois Ist 5’s........1910 1,500,000 
Ottumwa C. F. & St. P. Ist 5’s..1909 1,600,000 
Winona & St. Peters 2d 7’s..... 1907 1,592,000 
Mil., L. Shore & We’n Ist g. 6’s.1921 5,000,000 
ext. & impt.s.f’d g. 5’s1929 4,148,000 
Ashland div. Ist g. 6’s 1925 1,090,000 
Michigan div.1st 2.6’s.1924 ,281,000 
COM. GED. FS..ccccccces 1907 436,000 
ea 1911 500,006 
ock Is. & Pac. 6’s coup...1917 | yo - 
or cesaiermeoreieta peal ¢ #2,500,000 
SS ae 88 at x ) 
registered { 61,581,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 
1,494,000 





», 28,704 

r. 29,°08 
pr. 15,04 

. 238,04! ,, 

p. 21,°04 | 115 
4 . 29,704 1% 110%} 12,000 
| 13714 July 18,98; .... .... | 
/118 Feb, 16,’04 | 
| 106 Mar, 25,’04 
| 169 Mar. 14,’04 
11334 Oct. 28,°03 
| 10634 Apr. 26,°04 
| 111% Apr. 21.704 
10934 Feb. 2,704 is 
1145¢ Apr. 20,04 1145g 
1/113 Oct. 27,03 Pee 
| 11734 Apr. 21,°04 11734 
| 12934 Apr. 29,704 12984 
10234 Apr. 15,’04 10234 
1063g Oct. 9,°02 mae 
9334 Apr. 8,04 99 
1103 Nov.19,’98 ae 
1114 Apr. 7,04 1114 
111% Dee. 11,°3 ee 
10814 Apr. 8,704 108%4 
107 Mar. 28,04 = pate 
105 Mar, 24,°04 
104 Mar, 3,°04 
10834 Mar. 12,°04 
10834 Jan. 12,04 
118 Apr. 12,°04 
1i6 Apr. 13,°04 
127 Apr. 8,’84 
106 Noy. 5,’02 
108 Oct. 9,°02 
10554 N ov. 17,°08 
| 1124 Apr. 18,04 
129 Apr. 5,°04 
11734 Mar. 26,704 
142% Feb. 10,02 
13134 Dee. 3,°08 
103° Apr. 8.704 
199 Sent. 9,702 
123. Apr, 28,°04 
120 Feb. 17,704 
103% Apr. 30,704 
107 Jan. 16,703 

98 Aug.18.03 
10034 July 2,02 


& & & & Re ke B ke Be ke BP Be BP BP Be Be 
OO ey ee es a es es es es ey Oy ey es es yy 


a .¢ 


poee 
— a 
orc 


wy 
COUNUUUNUNTIOOCOCORAZAZLZAZAAZAZAAZAY™S™PMNYSYLAYN}NYR™UUUUAPUMPeArSARARUKPALZLZOCOAZAZOOCOO A2as 


a 
@” 
ee 


& Bp BP RB Be ke & ee ke HH ge Be Be me Be Be Be Be Be Be oP BB BP RR BB BB RB Bp & Bo & oe Be Be Be Be & Be Be Be & Be he ww 


5,686,000 


4 
| 
| 
| 
| 

a 
| 
| 
| 
| 
4 





. 
& 


2. 7 2 oe 


rss see 


hic., 


6 July 01,702 | 
| 993 June28,°20 | 
| 87°" Aug. 7,708 | 
| 73 Apr.30,704 | 
8844 Jan. 7,°03 
| 80% Apr. 30,°04 | 
108% Apr. 27,’04 
| 115% Apr. 23,704 | 115% 
120% Mar. 16,03 .... 
118 Jan. 27,02 
40) AugW.24.°95 
10454 Jan. 26,°04 


9544 Oct. 1,°03 
90 Oct. 1,°03 =e 
| 98 Jan. 18,904) .... 
104% A pr. 22,°04 | 104% 
102% Apr. 26,'04 | 102% 


Cc 
| 
| 
| Rock Is. & Pac. R.R. 4’s L 69.5: 
aaa Wt eerie 
( ” coll. trust g. 5’s....... 1913 | 17,076,000 
Guttingten, ag ty ar. Ist 5’s, 1906 6,500,000 
" con. Ist & col. tst 5’s.1934 
” registered t | 11,000,000 } 
Ced. Rap Ta. Falls & Nor. Ist 5’s.1921 | 1,905,000 
Minneap’s & St. Louis 1st 7’s, g, 1927 5 
| Choc., Okla. & Gif. gen. g. 5s....1919 
*  €O 1952 | 
Des Moines & Ft. Dodge Ist 4’s.1905 | 
” on, 3 eee 1905 | 
* CHCOMSION £6.00. -.rcccccce | 


Keokuk & Des M. Ist mor. 5’s. .1923 | 
{ * small bond 1928 | 


Chic 


e*° sae eeeazazazaezeeaezszaees 


ian 2 


PrPMUUUNenbpepUeeeseeee SSeS SSeS SRS SRM STH eZee eee Steep esePrrp 











696 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed i in a brace are leased to C ompany first named. 





Last SALE. | APRIL SALES, 


NAME. Principal Amount. bt ; 
*| Price. Date. High. Low.| Total. 


Due. 


Chic.,St.P., Minn. & Oma.con. 6's. 1930} 14,679,000 | 3 & D 1826 Apr. 23, “04 ond 131 
'f ” con.t’s reduced to 34’s.1930 | 2,000,000 | J & D, Thec. 19,°G4 | ...0 wee 
} Chic., St. Paul & Minn. Ist 6's. .1918 1,875,000 |M & N 130 Mar. 3.04. 

3 North Wisconsin Ist mort. 6’s..1930 659,000 |3 & J/| 12934 Mar. 3,704) .... 
(St. Paul & Sioux City Ist6’s 1919 6,070,000 |A & O | 12244 a 9,°04 122% 

Chic., Term. Trans. R. RK. g. 4’s. 1947 14,735,000 |g & 3) 8034 Apr. 29,04 80% 
Chic. & Wn. Ind. gen’l zg. 6’s......1982 9,583,000 | gu 1114g Apr. 28,°04 11144 

Cin., Ham. & Day. con.s’k. fd 7's. 1905 927,000 | A & O 10416 Dec. 5,°3 | ...- 

{ 2d g. 4144's 1937 2,000,600 |a & J 113) Oct. 1019 

Cin., Day. & Ir’n Ist gt. f 3,500,000 |M & N U3 Dee, 22.703 


Clev.,Cin.,Chic.& St.L. ge ng. 4's. 19% 18,749,000 |a & p 10034 Apr. 27,04 101% 100% 
” do Cairo diy. Ist 1939 5,000,000 |. & J 10144 Apr. 12°04 L014 ie 
Cin.,Wab. & Mich. div. Ist an a 4,000,000 | & . R.. Feb. 2.08 | 222 
St. Louisdiv. Ist col. trust g.4’s J on _ 102464 Apr. 28,704 10234 
” registered f 9,450,000 |M&N) 99° Jan. 28°04... 
Sp’gfield & Col. div. r. 4's...18 1,035,000 Im & s 102 Dee. 9°02 
White W. Val. div. Ist 1940 650,000 | & & 944% Auyg.51."0: 
! Cin.,Ind., St. L. & Chic. r.4°s.1936 1 »- , 1% Mar 
z Tegistered - 7,599,000 | @ % 
4 ” Serre 1920 668,000 en 105 
| Cin.,S’dusky&Cley.con. ist g 2,571,000 | 3 & « 
Cley.,€.,C. & Ind. con.7’s 1914 a¢ (la & 4 July 2 
| ” SME, TUNE TE ...nccccce 1914 9,991,000 | J& 936 Nov. 
. gen. consol 6's.... 2 4) ‘ , 
" registered 3,205,000 ; 1& J 
Ind. Bloom. & West. Ist pfd 4’s. 1940 981,500 
Ohio, Ind. & W., Ist pfd. 5's 38 590,000 
| Peoria & Eastern Ist con. 4°s,..1940 8,103,000 
( , $9OGENS OS. ccccoscveees 1 4,000,000 








Clev.,Lorain & Wheel’g con. 1st 5’°s1933 5.000.000 
Clev., & Mahoning Val. gold 5’s, .1938 Peay 

* registered 2,936,000 ; 
Col. Midld Ry. Ist g. 4’s........... 1947 8,945,000 
Colorado & Southern Ist g. 4’s. 18,808,000 
Conn., Passumpsic Riv’s Ist g. £81943 1,900,000 


Delaware, Lack. & W. mtge 7's. .1907 3,067,000 M & 254 Jan. 25,04 

hes & hpay Ist m 7’s........1914 5,060,000 |M& N_ 128 Teb. 11°04 

. stc. gtd 7’s...........1M15 = JI& 3116 . >) 0 

j . registered wee. | § 11 677,000 15g ” Oct. aint 
| ” Ist refund.gtd.g. 3.2 7,030,000 | , 

. Y., Lack. & West’n. I: 8... 19% 12,000,000 |3 & - 2914 Mar, 26,°04 

| ” const, 5’s f 5,009,000 | F 2144 Apr. 2,704 

” terml. imp. 4’s «000 OBE 5,009,000 2N 100% Jan, 27°04 

Syracuse, Bing. & N. Y. 1st 1906 1,966,000 & 1U9% Feb, 8,04 

| Warren Rd. Ist rfdg.gtd 2.314’s.206 905,000 -F & A’ 102 ‘eb. 2°03 


Delaware & Hudson Canal. 
( s Io ie a F Q05 ar 
f . Ist Penn. Div. « ANT 7 5,000,000 | M & S sean Mar. 30,°04 
Albany & Susq. Ist c. g ime j o ia &C 103 
” registered 3,000,600 ; A & 122 
” ae 1906 4 \ 106 
» registered. €,0100,000 5 | | 10914 Nov.16201 
Rens. & Sar: toga Ist ¢, , , ‘ M&N._ 14334 Nov.10,02 


| 
l ” i a, See 19221 {000,000 5 ) N 147% Junels,"03 


Denver & Rio G, Ist con. g. 4’s.. 1936 33,450,000 3 & J 987% Apr. 29,°04 
. ee i 3.382,0 I & J 10654 May: "05 
1 impt. m. nan IRS q 105% Apt 
} Rio Grande Western Is . 1938 000 TF & MITK / 
§ oo» mge.&col,tr.g.4’s s¢ -194$ A A& 84% « 
) Utah Central Ist gtd. v - 
Deny. & Southern Ry g.s. 
” Midl’d Ter. Ry. 1st g.s.f.5’s, 
Des Moines Union Ry Ist g. 5's. .19 628,000 
Detroit & Mack. Ist lien g. 4s......1997 900,000 
2. 1,250,000 
Detroit Southern Ist g. 3,866,000 
” Ohio South. div. iste 4's. "1941 4.281.000 
Duluth & Iron Range Ist 5's ree - ea 
. registered ¢ 8.732.000 ; 
. 2d 1m 6s ek! 2.000.000 
Duluth So. Shore & At. = 5's. 1937 3.816.000 
Duluth Short Line Ist gtd. "11916 5OO,COM 3 : tees nee 
Elgin Joliet & Eastern tst g 5’s..1941 3,500,000 M & 2} 4 Apr. 6, 114% 114% 





BOND SALES. 697 


BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 


Notre.—The railroads enclosed in a brace are lensed to Company first named. 


_ Last SALE | APRIL SALES. 
Int’st|___ 4 -_ wae 


Amount. ; 
Paid. Price. “Date. High. Low. Total. 





NAME. Principal 
Due. 





Brie ist ext. g. t's. 

2d extended g. * 
| 8d extended g. 4 

4th extended g. a 
| 5th extended g. 4 

1st cons. gold 7 *S.. B y ) 
| lst cons. fund g.7’s.... 8,699,500 |) 
| 


114 May 25, "08 | — 
11234 Apr. 4,’04 | 11235 23 11234 
108% Apr. 30,704 | 108% 10814 
114. Mar. 24) 04 | os aie 
101% June 26,03 | ee 
13246 A pr. 28,704 | 132% 131°; 
130 Aug. 7,°03| . cons 
984% Apr. 29.°04| 981g 9744 
984@-Jan. a1 04 : 
87 Apr. 29,04 8714 

8534 Feb. 4,704] .... 
905g Apr. 22,°04| 91 
125% Junel7,’03| .... 


& Be & Ge Be Be & 
SOans4 


Erie K.R. lst con.g-4s prior bds.1996 a 
" a ; 35,000,000 
. st con. gen. lien g. 48.1996  ¢ 24 ge 
* registered 34,825,000 
” Penn. col. trust g. 4’s.1951 | 32,000,000 
puis F. . # = — oe - i 2,380,000 4 
uffalo & Southwestern g. 6’s..1908 n 
ee & - 1,500,000 
Chicago & Erie Ist gold 5’s.....19&2 12,000,000)» 
Jefferson R. R. Ist gtd g. 5's. 2,800,000 | 
tous Dock consol. g. 6's. 937 7,500,000 | 
L. E. & W. Coal & R. R. Co. 1.100.000 
ist _st. rin’ 6’s 1922 — 


> Sa St Cag Sg 
eer Psa 
Sy Sy oy DD 


Zooszuaaner 


11914 Apr. 29,704 | 11944 
106 Aug. “5.02 saam wens 
132 Apr. 13.7 04 | 132 3 19,000 


11834 Apr. 29,°04 | 11834 13,000 


& & & 


| . & W. Dock & Imp. 1 gane i ‘ Toy 2% 08 
| vo. int ates Rs ccacccne 1913 3,396,000 J | 113} Nov.25,"03 


N 108% Jan. 6,°04| .... 
11034 Apr. 21,704 | 11034 
lll Apr. 29,704 | 111 
1013g Apr. 15,’04 | 1013 
102% Apr. 22,’04 | 102% 

. 113% Jan. 8,°04] .... 


i09 "Apr. 19,704 | 109” 


116 Mar. 25, 
103% Mar. 2% 
112. June 2202 
95 Sept. 15, 91 


” small 
Midland R. of N. J. Ist g. 6’s...1910 3,500,000 
N.Y., Sus.&W. Ist refdg. g. 5's..1937 8,745,000 |. 
” 2d g. 44's 1937 447,000 
t] gen. g; Milnicnteoveoens io 2,546,000 
” term. Ist g oo 00l943 ° 40 
| registered.. ,000 each 000,000; 
| Wilkesb. & Fast. ist. gtd g. 5's. .1942 3,000,000 


Bvans. & Terre Haute Ist con, 6’s.1921 3,000,000 
” lst General g5 1942 2,223, "000 
. Mount Vernon Ist 6's. 375,000 
. Sul. Co. Bch. Ist g 5’s. 771930 450,000 


Evans. & Ind’p. 1st con. g g 6's. ...1926 1,581,000 . '107 Dee. 17,703 
Ft. Smith U’n Dep. Co. 1st g 44's. 1941 1.000.000 | 105 Mar.11,.°98 
Ft.Worth & D.C. ctfs.dep.ist4’s..1921 3,175,000 | 10744 Apr. 29,04 
Ft. Worth & Rio Grande Ist g 5’s.1928 2,363,000 74 Apr. 25,°04 


| 
Galveston H. & H. of 1882 Ist 5s..1913 2,000,000 o| 102% Mar. 31,’04 


Gulf & Ship Isl. 1st refg.&ter.5’s. .1952 x 3| 1038% Apr. 7. 1(3% 108% 
registered 5 4,591,000 J 6 Al Pei — 


N. Y. & Greenw’d Lake gt g5’s..1946 | | 1,453,000 
y 


7aa~b=> 


we 
= 


Pres 
Se eee Bee re 





3/1074 Apr. 30,704] 10714 105% =‘ 421, 
J| 107% Apr. 30,°04 | 107% 107% 1,000 
& O| 10044 Apr. 12,°04| 100% 100% 7,000 


3&3/115 Apr.11,°04/115 115 

T&S | 113% Mar. 12,19’| .... .... 
J&S | 101% Apr. 20,°04 | 10144 10444 
J&3| 94 Mar.28,°03| .... ..-- 
| 9944 Oct. 22.°03 


92% July 


& & bed & & 


Hock. Val. Ry. Ist con. g. 444’s.. .1 ‘ 
. registered 18,139,000 |: 
1,401,000 


Htinois nee te. - 1,500, 000 | 
registered... wee 2,499,000 
eine pn gold ry s..1952 15,000,000 
col. t.g.4st.N.0. ie 1953 | | 94 679,000 
Somistortes See | song 
on A gag 344’s.1953 | 14,320,000 
seaaaiveeeiet » mom 
registered ° . 4,939,000 
g. qiaterea. LE : — 6.321,0°0 
: eet a Vv istg 314’s,1951 ) 2,000,000 
registered. Ist g.4’s, 1951 | 5,425,000 
470,000 


BERR >aoag ag 
e: 
° 


% & BP & BP ge Be Be Be R we we RP hm wR Be oe oe 
ane 


Se 


193 Nov. 6,703 
102. Oct. 4,°08 
103% Apr. 1K. 04 
11 = =Apr. 
106% Mar, 

May 24, 


SB BSeaqaaganaa sey, 


101% Jan. 31, 
93 Apr. 
101%Sept. 10. "OF 
100) Nov. 7,19 
124. Dee, 11,°99 
106% Mar, 28,°4 | 

101i, Jan,.31,°91 

124% Apr, 5°04 12416 24, 5,000 
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BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Nore.—The railroads enclosed in a brace are leased to Company first named. 





LAS? SALE. APRIL SALES. 





| | 
NAME. Principal Amount. | Int?st| 
Due. | Paid. ‘Price. Date. |High. Low.| Total. 


Carbond'e & & Shawt'n Ist g. 4's “Hei 241,000 
Chic., St gold 5” 5 satin 
‘gold 5 &, registered... ' 16,555,000 


105, Jan. 22,19” 
119 Feb. 25,°04 neem” eee 
| 11934 Mar. 12°°04 Sie (mai 
9844 Apr. 4,°04; 99144 981% 
| ae One E. _ eer 
10244 Dec. 15,703 a 
| 121 Feb, 24,°99 | . 
| 101 Mar. 3,’02 


| 106 Mar. 28,’04 
107% Dec. 18, 01 | 
101 Feb. 29.°04 ‘ 
HD Mar.11,0t) .... .... | 
100 =Apr. 30,04 | 100 9816 
1036 Mow oe Ot are 
110% Apr. 28.704 | 110% 110% | 
89 Feb. 5,°04 | _ is 


70% Apr. 28,°04 | 7014 
6314 Oct. 16,19 | |. 


—— om 
ad aed Eee 


ms 
| registered. ise sibs: t 1,352,000 
emph, div. Ist g.4’s, 1951 | | ss 
registered 3,500,000 
St. Louis South. Ist gtd. g.4’s, 1931 508,000 


wes yy yy 


Ind., Dec. & West. Ist g. 5’s...... 1935 1,824,000 
© «SOE. 0. OE... 0 c00005 1935 933,000 
Indiana, linois & Lowa Ist g.4’s. .1950 4,850,000 
Internat. & Gt. N’n Ist. 6’s, gold.1919 11,291,000 
1 2d g.5'6 hows ebsoncesenecee 1906 10,391,000 

, SS ,. ar 1921 2,959,500 
Iowa Cunteal Ist gold 5’s.........1988 7,650,000 
" refunding g. 4’s ...1951 } 2,000,000 


RRR ESS 
PRR EMH oe wee we wh eeeeee peel oodse | 
BORRZuue 





as City S _ 3 26 1050 | 
Kanens pion Ansett 9 rn Ist g.3’s. .1950 | t 30,100,000 


>> 
2° 


| 119 Apr. 27,704 | 119 | 10,008 
112% Apr. 15,704 | 11244 112 1,000 
ey GPA C¥j; cave 


| 110 Feb. 3,702 | 


Apr.19,’04 | 107% | 8,000 
Jan. 604 Hite, 

11354 June 1,°02 | 

| 10914 Oct. 18,°99 

107. Jan. 


Lake Erie & Western Ist g. 5’s...1937 | 7,250,000 
" 2d mtge. g. 5’s..... { 8,625,000 
{ Northern Ohio Ist gtd g 5’s... 1945 | 2,500,000 


| i 
ZA Ome 


Lehigh Val. (Pa.) coll. g. 5’s.....1997 ‘ 
*  vegistered...... we. | ¢ 8,000,000 
Lehigh Val. N. Y. Ist m. g. 414"s.1940 15,000,000 
Leh ‘ h Vaeren ke d g. 5’s.1941 
ig al. Ter. R. Ist gtd g. 5’s.1941 | | ‘ 
Lebi " n yeni ; i ii § 10,000,0v0 
ig Coal Co. Ist gtd g. 5’s.19 ' 
mn r- . alepiatered re 31 10,014,000 
ig st gtd g. 4’ | P | 
. registered | 5\t 2,000,000 
hee: Elm.,Cort. & N.1st g.1st pfd 6's 1914 750,000 
” ae | eee 1914 | 1,250,000 


Long Island Ist cons 3,610,000 
” SS . Seer 1931 1,121,000 
{ Long Island gen. m. 4’s......... 1938 3,000,000 
. Ferry Ist g. 444’s......1922 1,494,000 
' g. 4's 1% 322i 
. unified g. 4's, 
deb. g 
Brooklyn & Montauic he ou... 1911 
SRR 1911 
N. Y. B’kin & M. B.l1st c. g. 5’s, ..1935 | }112 Mar, 10,’02 | 
N. Y. & Rock’y Beach Ist g. 5's, 1927 112% Jan. 10,’02 | 
Long Is]. R. R. Nor. Shore Branch | } | 
Ist Con. gold garn’t’d 5’s, 1932 1,425,000 | QaAN 112% Apr. 9,°02 


rs & Nees gen. g. 6's 8,584,000 | J & D| 1173g Apr. 12,704 | 1173g 1153g| 12,000 
| 
i 


Soke 


St Sot 


ae eer 
errs 


— 
eee 


Feb. 28 
1024 May ! 
|} 9% Apr. 25, 
lll Jan, 22, 


s| 10514 Mar. 3,703 | 


BP ERESESE 





’ c 18 1,764,000 | M & N| 110% Dee. 18,°03| 1... .... | 
| 100% Apr. 30,°04 | 10016 98% | 
83 Feb. 27,°98| .... .... 
Mar. 28,04 ares 
. 26.704 | 9634 
,, BOR] .... 
1084 Jan. 39,°03 
125. Mar. 30,°04 
122% Aug.31,’03 
1163g Mar. 22,2 
122 Apr. 21,"04 
75 = June20,’02 


9734 Jan, 27,704 


107% June 2,°02 
91% Apr. 30,704 


Dec. 8,°03 
Jan, 29,°04 
Apr. 21,704 

0 Mar. 23,°02 
97% Apr. 9,704 
023g A pr. 23,°04 
03% Dec. 17,702 


oe 
& 
a 


Dianna \ on are J 

FOMISOTO .0.0.050 cecsee £21940 1f 20.677.000 | 
collateral trust g. 5’s, 1931 5,129,006 
5-20yr.col.tr.deedg.4’s. 1923 23.000,000 
E., Hend, & N, 1st 6’s. .1919 1,730,000 
L. Cin.&Lex.g. 444’s,.. 1931 | 3,258,000 
N.O.& Mobile Istg.6’s..1430 | 5,000,000 
I Wi i ninsieacanadeas 1930 1,009,000 | 
Pensacola div. g. 6’s.. .1920 | 580,000 | 
St. Louis div. Istg. 6” 3.1921 3,500,000 
2d g. 3's 1980 3,000,000 
H. B’ge Ist sk’fd. g6’s.19%1 1,587,000 
Ken. Cent. g. 4’s...... 1987 | 6,742,000 
| L.& N.& Mob.& Montg 

a Xt | eee 1945 4,000, 000 | 
| 





“EZR RCS RS ES 


4 





sss ses @ ee eet eee 
HRDNNUUHASOAZY 


& R BP be BP Be Bp BR go & > & oe 


South” Mon. joint 4°s.1952 |} 
aa | ¢ 11,827,000 
N. Fla. & S. Ist ¢. g.5’s, 1937 | 2,096,000 | 
Pen. & At. Ist g. g, 6's, 192% } 2,4! 
S.&N.A.con. gtd.g.5’s.1936 
q So. & N.Ala.si’fd.g.6s,1910 | 
Lo.& Jefferson Bdg.Co.gtd.g.4’s.1945 | 
Manhattan Railway Con. 4’s.....1990 | 

” registered 


sees ee 
Spaeeease ow 
BP & Bp gp & & we 





BOND SALES. 699 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to ney t first named. 


Last SALE. ~ APRIL § SALES. } 4 





NAME. Principal| Amount. | ™mt’st - ts 
Due. | Paid. price, Date. High. Low.| Total. | 





Metropolitan Elev ated Ist 6’s....1808 10,818, 000 d } 4 Apr. 25, 04 1093g 10834 95,000 
Manitoba Swn. Coloniza’n g.5’s, 1934 2,544,000 |< ted: Gin 


Mexican Central. mor , 
# CON. Mtge. 4’S.......0006 1911 | 65,690,000 |< 67% Apr. 30,°04 Ss e 96,000 
1st con. inc. 3’s. .. 1989 20,511,000 JULY, 13% Apr. 30,°04 3 2_| 458,000 
"s .. 1939 11,724,000 |: F 7 Apr. 30,°04 5 516,000 
equip. &collat. g. 1917 | 600,000 shee wowe | 
2d series g. 5’S........00¢ 1919 715,000 
col.trust g.444’slst se of 1907 10,000,000 |F & A. 9584 Apr. 
Mexican Internat’! Ist con g. 4’s,1977 3,362,000 | 2 3; 905¢ July 
” stamped = me one 3,621,000 
Mexican Northern Ist g. 6’s.....1§ . d 
. registered 1,061,000 


Minneapolis & St. Louis Ist g.7’s.1927 950,000. 
t) Iowa ext. Ist g. 7’s......1909 1,015,000 | « 
. Pacific ext. Ist g. 6’s....1921 1,382,000 | 
» Southw.ext. Ist g.7’s...1910 | 636,000 | « 
” lst con. g. 5’s. 1221984 5,000,000} 
. Ist & ‘refunding ‘g. Ps. .1949 7,600,000 |! 
Minn.,S. P. & S.S. M., 1st e.g. 4°s.1938 } 26,815,000 |. 
” pte pay. of int. gtd. 
Minneapolis & Pacific Ist m. 5’s..1936 337.000 
* stamped 4’s pay. of int. gtd. ke i 
Minn., 8S. S. M. & Atlan. Ist g. 4’s.1926 | | 8.209.000 5 vov.1101 
” stamped pay. of int. gtd. ee ‘ “| 893g June18,’91 


Missouri, K. & T. 1st mtge g. 4’s. 3980 40,000,600 

. 2d mtge. g 20,000,000 

” Ist ext gold 5 ae 194 2,868,000 

| St. Louis div. 1st refundg 4s...2 1,852,000 

Dallas & Waco Ist gtd. g.5’s....19 1.340,000 

| Mo. K.&T. of Tex Ist gtd.g. 5’s.1942 3,907,000 

| Sher.Shrevept & Solst gtd.g.h’s1943 1,689,000 | 
| Kan. City & Pacific Ist g.4’s...1990|  2°500,000 

Mo. Kan. & East’n Ist gtd. g. 5’s.1942 4,000,000 


Missouri, Pacific 1st con. g. 6’s.. .1$ 14,904,000 
” 3d mortgage 7’s...... A. 3,828,000 2 
" trusts gold 5’sstamp’d1917 | | . I 
* registered 14.376,000 
" 1st collateral gold 5’s.1920 | 20f 
| * registered | ¢ 9,636,000 
Cent. Branch Ry.Ist gtg. g. 4’ ¢ 3,459,000 
Leroy & Caney Val. A. L. Ist 5 926 | 520,000 
Little Rock & Ft. Smith Ist 1905 | 3,000,000 
4 Pacific R. of Mo. 1st m. ex. 4’s. 1938 | 7,000,000 
” 2d extended g. 5’s..... 1938 | 2,573,000 
- St. L. & I. g. con. R.R.&1.gr. 5’s1931 36,799,000 
. stamped gtd gold 5’s..1931 6,532,000 
" unify’g & rfd’g g. 4’s.1929 | “ 
" registered ; 27,563,000 
” Riv&Gulf divs lstg 4s.1933 | 14,924,000 


& 


100 Apr. 30,°04 | 100% «9914 146,000 
785g Apr. 29°04 7944 %| 243,000 
103t6 Apr. : 10434 6| 376,000 
82 Mar. 2: ;, paetl aoe 

102. Jan. sient econ 

101% ‘Apr. 30, 04 102% 100% 

i Ss 3. eee 

8644 Apr. 18,°04 8646 864 1,000 


108 Apr. 29,04 108 106% 21,000 
1223g Apr. 30,°04 1228 120% | 140,000 
109% Apr. 25,04 | 109% 109% 20,000 
1053g Apr. 29, 105% 105% | 101,000 
106°” 
93° 


_ 
i 


DADAPY 


Paes epezrgss 
~ 
— 


== 


5 


a tzzze 


oe 
= 


| 10214 Apr. 16,” 10244 4 14,000 
114% Apr. 28, 1144 4,000 
113. Apr. 29," 113% 2 125,000 
10934 Oct. 21,°0% ER Fe 
88 Apr. 30, R86 | 178,000 
87144 Apr. 23, 874, 874 | 1,000 
9234 Apr. 29," 9234 § 32,000 


>> 


ou 





ze " 
BP RRP pe BP RE RE RP RP RR pe BP RP BP BPR on oe BB RP oe me Be oe 


” registered 
 Verdigris V’y Ind. & W. 1st 5’s.1926 750,000 


RALZUUOOPRUUrePr Pan ZsZ O> 


4 
= 


111% Mar. 
9 Feb. 4, 


Mob. & Birm., prior lien, g. 5’s. 374,000 
small 226,000 

700,000 

al 500,000 sie 

Mob, "Jackson&Kan. City Istg.5’s.1946 1,882,000 2 July 25,702 


Mobile & Ohio new mort. g. 6’s. .1927 7,000,000 | . 3}126 Apr. 23," 
f ” Ist extension 6’s......1927 974.000 . 1121 Apr, 23," 
” > . ee 1938 | 9,472,000 93% Apr. 15," 

. Montg’ rydiv.1st g.5’s. 1947 | 4.000.000 | F 1114 Jan. 
| St. Louis & Cairo gtd g. 4’s..... 1931 4,000,000 |» s| 90 Apr. 13, 

{ » collateral g. 4’s. . 1930 2,494,000 > | 8844 Mar. 


Nashville, Chat. & St. L. 1st 7’s...1913 | 6,300,000 5 F z ov. 18,°04 | 128 221 9,000 
. Ist cons. g. 5S... .cccccee 1928 | 7,566,000 . 18,°04 lé 3,000 
U Ist ¢.6 fe ieoney Branch.192¢ 371,000 |. 3/123 } r, 28°01 Bei. coe 
" 1st 6’s MeM. M.W. & — | 750,000 4 i 5 
‘ ie & hb, eae 1917 | 300.000 | 3 

Nat.R.R.of Mex.priorlieng.414's.1926 | 20,000,000 | 3 

” Le eS eer 1951 22,000,000 | J 

N. O. & N. East. prior lien g. 6’s..1915 ° 1,320,000 108% hae. 13, "94 





700 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date highest and lowest prices and total sales 
for the month. 
Say —Te 9 railroads enclosed in a brace are leased to Company first named. 





Last SALE. | APRIL SALES. 


| rn t’st | 
Paid. 





Principal 
Due. Amount. 


Price. Date. 





Ne Y. Cent. & Hud. R. g. mtg. 3s. 1997 
debenture 5’ — 
debenture 5’s 


" ape 
” 
| reg. deben. A wy 


wendeneg | 
debenture g. 4’s. -1890-1906 | 
VOMMSOTOE..... cviccccscvcccsce 
deb. cert. ext. g. 4’s.. .1905 | 
registered 
Lake Shore col. g. 34s 
” registered 
Michigan Central col. g.3.4s.. 
. registered 
| Beech Creek 1st. gtd. 4’s.. 
| ” registered 
© BEG 4. FE..ccccccecs 
| ” Ree } 
” ext. Ist. gtd. g. 34’s.. | 
| ” registered } 
Carthage&Adiron. Istgtd g.4’s1981 | 
Clearfield Bit. Coal Corporation, ' 
1st s. f. int. gtd.g. 4’sser. A. 1940 
. small bonds series B...... | 
Gouv. & Oswega. ist gtd g. 5’s.1942 | 
Mohawk & Malone Ist gtd g. 4’s.1991 
N. Jersey Junc. R. R. g. 1st 4’s.1966 
" reg. certificates........... 
| N. Y.&PutnamIstcon.gtdg.4’s. 1993 | 
4 Nor. & Montreal Ist g. gtd 5’s..1916 
West Shore Ist guaranteed 4’s.2361 
. | ere | 
Lake Shore © 34S..........e008 1997 
Cr | 
OES ere 1928 
| Detroit, Mon. © Toledo Ist 7's. 1906 
Kal., A. & G. R. Ist gtd c. 5's. 1938 
Mahoning Coal R. R. ist 5’s_ .. 1984 
McK’ port & Y. Ist gtd 6's... 1932 
a | Se 1934 
| mcKspt& Bell. V. 1st g. 6’s.. 1918 
earn Cent. 6’s 1909 


g. 3h’ ssec, by Ist mge. 
on J. L. .&'S 


* 
x: ttle 2 Sturgis aa os 3’s...1989 
. & Harlem 1st moore’ 7 "3c. .1900 
. 7’s registered..........1900 
+ & Northern Ist g. 5’s.....1927 
R. W. & Og. con. Ist ext. 5’s...1922 
coup. g. bond currency 
| Goweg ‘0 & Rome 2d gtd gold 5’s.1915 


| 
| 
| 
ies 


R. W ee O. Ter. R. 1st g. gtd 5’s.1918 | 
Utica & Black River gtd g. 4’s..1922 


N.Y., Chic. & St. Louis 1st g. 4’s.. .1937 


" registered 


N. Y., N. Haven & Hartford. 
( Housatonic R. con. g. 5’s.......1937 


| Row Haven and Derby con. 5's1918 
[N.Y -& 7, England Ist 7’s....1905 


N.Y.,Ont.&W’'n. ref’dingIstg. 4’s.1992 

' registered $5,000 only. 
Norfolk & Southern Ist g. 5’s....1941 
Norfolk & Western gen. mtg. 6’s.1931 


. imp’ment and ext. 6's. ..1934 
. New River Ist 6’s........ 1932 


4,480,000 


639,000 | 


5,094,000 


| vomnend : 


' 
{ 50,000,000 
40,000,000 3 


924,000 
840,000 


1,900,000 
12,000,000 
476,000 


} 12,000,000 
1,200,000 
2,081,000 

400,000 


3 


s33 = 


33 


$33 3:38 


3s 


SOO BB ENUM 


>h SEP pr EES EE 


= 


= 


J 101 


98% Apr. 30, *04 | 


98 Jan. 27,’04 


3 100% Apr. 20, *04 


10078 Apr. 6,’04 
1034 Apr. 30, 01 
10038g Mar. 2,04 
99 Dec. 1202 
10144 Apr. 8,704 
9944 Noy. 8.°02 
89144 Apr. 29,°04 
88l4 Apr. 23,704 
88% Apr 27,04 
91 Jan. poh 
105% Mar. 29,°04 
102. Mar. 31, 03 


3 10746 July 


105) Oct. 


. 80,704 
P. 27,04 
r. 20,704 
- 13,704 
- 29,°04 


Nov. 21,’0% 
Jan. 21,°03 


1095g Apr. 19,°04 
122. Jan. 16,°04 
127.) Junel9,"02 


| 10644 Apr. 30,704 
106% Nov.26,19" 


100 Sept. 
10234 Apr. 6,19” 
113. Apr. 4.°04 
116% Apr. 7 


24,19” 


ei 


25.704 
28, 08 


10434 Apr. 


103 
101 


Apr. 
Mar. 


N) 13134 Apr, 29,’03 
N 115% Oct. 15.°94 


101% Apr. 20.°03 
Sept. 8,03 


101 Apr. 23,°04 


100 Dec. 7,°08 
112% Apr. 12,’04 
1382 Sept. 2,°03 


127 Nov. 28,03 
127 Apr.27,"03 


H igh. 
98% 


100% 
100% 


101% 
8016 
88: 
83 


108 

107 
9916 
98 
9954 


Low.| Total. 
290,000 


221,000 
71,000 
61,000 


96.000 
26.000 
110,000 
5,000 
18,000 


1,000 
26,000 


. 31,000 





BOND SALES. 701 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sale 
for the month. 
Nore.—The railroads enclosed in a brace are leased to Company first named. 


Last SALE. APRIL SALES. 





NAME. Principal Int’st 
mount. . 
Due, Amo Paid. | price, Date. High. Low. Total. 








98 Apr. 30,’04 98 oF | 222, 
9644 Sept.22,°03 .... wees 


9134 Apr. 30,04 
107%¢ July 1,01 TRE Y 
1018 Apr. 30, = tbe ; 25,000 
108% Apr. 30,” <4) 234 479,000 
tohe Abr. or 0k 3 a 6,000 
72% Apr. 29,04 q 245,000 
7014 Feb. 10.04 Baa ee 
| 975g Jan. 


122144 Mar. 

132 July 28, 

112% July * esos 
105% Apr. Ll, | 105% 

98 Nov.?2 3 eee 
941% Feb. 19. 

112% Mar. 29, 

114% May 

108% July > isa iis 
108% Apr. 2 10914 108% 
102. Apr.2 pants: ween 
102. Apr. 





Norfolk & West. Ry st con. g. oan 

. registered. . 
small bonds 

Pocahon C.&C.Co.jt.4’s.1941 

C.C. & T. Ist g.t. g g 5’sl1922 

Sci’o Val & N.E. 1st g.4’s,1989 

- P. Ry prior lnry.&ld.gt.g.4’s. .1997 

| 


St 
8 pe & Be eB | 
*zusooo 


| 
" registered 
t] gen. lien g. 3’s 
" registered 
St. Paul & Duluth div. g. 4’s... 
" registered 
j St. Paul & N. Pacific gen g. 6’s.1923 


Hy 


ye 
sptpeste 


>] 


” registered certificates.... 
St. Paul teen Ist 5’s 


Pee 


BP ap asoape 





1st con. g. 4 ‘iia 
| Washington Cen. Ry 1st g. 4’s.. 
Nor. Pacitic ''erm. Co. 7S 6's.. 1933 
Ohio River Railroad Ist 5’s 
" gen. mortg. g 6’s........ 1937 
Pacific Coast Co. Ist g. 5’s 
Panama Ist sink fund g. 444’s....1917 
” s. f. subsidy g 6’s. “1910 


= 
a 


ee fe & ge & ee! 


Pennsylvania Railroad Co. . 
& ~— gtd. 444’s, Ist....... 1921 t 19,467,000 


169 Apr. 29,°04 | 109 10844 66,000 
107% Apr. 12,°04 | 107% 10742 1,000 
96 Feb. 8,04 Sea Skee 

9244 Dec. 28,°03 

95% Mar. 25,’04 

118 Dee. 21,7038 

110 May 


" po § 3% coi.tr.reg. cts..1937 4,895,000 
1 gtd.3% col.tr.cts.serB 1941 9,794,000 
” Trust Co. ctfs. g. 316" s$.1916 17,332,000 
Chic., St. Louis & P. Ist c. 5’s. 1932 506 
” registered 
Cin., Leb. & N. 1st con.gtd.g.4’s. 1942 
Clev.&P.gen.gtd.g.444’s Ser. A.1942 
” Series B 
" » int. reduc. 3% p.c. 
" Series C Sis .......00 1948 | 
” Series D 3bes.......... 1950 
E. &Pitts. gen. gtd. g.3l4s Ser. _ were 
" 940 | 
Newp. & Cin. Bee Co. gtd g. 4’s..1945 
Pitts.,C. C. & St. L. con. & AG's. 
+ Series A 940 
" Series B gtd.. 
’ Series C gtd 
. Series D gtd, 4’s 
" Series E gtd. g. 3l4s.. | 
itts., Ft. Wayne & C. Ist 7’s. “1912 


PUdpp eee 
B BR RP RE Ge kD pe Be 


96 Jan. 
|102. Nov. 
9834 Apr. 


108 =Apr. 25,04 
1/110 Mar. 5,°04 
116% Feb. 14,01 
101% Mar. 11,’04 
92 Feb. 13,°04 
12754 Oct. 21,°02 
121. Mar. 4,°03 
¢ r.11,°04 


f 
| 
J 
} 
L 
P 


8d 7’s 2 | 
Tol WalhondingVy. &O.1st gtd.bds | 
416’s series A.......... 1931 
” 416’s series B 
" 4's series 

Penn. RR. Co. 1st RI Est. g 4’s...1923 
(con. sterling gold 6 per cent... 
| con. currency, 6’s registered... 

con. gold 5 per cent. 
” registered. . 
con. gold 4 per cent 
| ” ten year conv. is" 8. 

4 Allegh. Valley gen. gtd. g. 4’s...1§ 
| Belvedere Del. con. ~~ 314’s.. | 
| Clev. & Mar. Ist gtd a, 414’s..... 1935 

Del.R. RR.& BgeCo Istgtde.4’s,1936 | 
G.R. & Ind. Ex. Ist gtd. g 44's "1941 
Sunbury & Lewistown Istz.4’s.1936 
| U’d N.J. RR. & Can Co. g 4’s.,.1944 
Peoria & Pekin Union Ist 6’s....1921 
. MM iveciccosccsssenas 1921 

Pere Marquette. 

Chic. & West Mich. Ry. 1921 
{ Flint & Pere Marquette | @. 6's. .1920 
5 * 1st con. gold 5’s. 1939 
} . Port Hurond Ist g 578.1929 
| Sag’w Tuse. & Hur.1st gtd.g.4’s.1931 
Pine Creek Railway 6’s.......... 1982 


| 
| 
! 
| 
L 


we See gee & RRR eR RRR we we 
AZne ‘ 


_ 
Doms 


ron, “08 
‘A ug. F238, 19” 





ERED 
eR 


= 


S25S2=5: 


10846 Apr. 29,°04 108% 10816 


ESRSese 
Zuumeueee 
a & & & pe & 
RUUPAURAL™ 


rrp 
Stine 
33} 
z 
© 
% 


~t 
t 
~ 
= 
Ss 


wt 

2 

—} 
ale tf ie 


Po 28.02 sete) acai 
r. 19°04 ; 118 
r, 19,704 110% 108 
. 19°04 cece cee 


2 
== 


28 


Pr pr wgr 
x 
s 


— 
= 
& Rew we Be 





702 THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales 
for the month. 
NOTE.--The railroads: enclosed in a brace are leased to Company first named. 





ee tae ‘ LasT SALE. APRIL SALES, 

NAME Principal | Int’st _ : 
=e , | Amount. | paid ciigaiadiamanapisaiaianiamaaiay 
— | *| Price. Date.|High. Low. Total. 


. 
Pittsburg, Junction ‘Ist 6's 1922 | 478,000 
Pittsburg & L. E. 2d g.5’s ser. A, 1928 2,000,000 
Pitts., Shena’go & L. E. Ist g.5 5's, 1940 3,000,000 
© WSC C008. OG... ccccccseee 1943 | 408,000 . eee 
patebane, © S Aen. «lst cons. 5’s, 4 1,562,000 O82 A ao i aig 96 “sanaan 
eading Co. gen. ©. 4’S.......000. 997 | | pe noe 6 Apr.« wn * aa 
. registered 66,026,000 oes July 2,03... 
» Jersey Cent. col. g.4’s..1957 | + 23,000,000 ae 93 
” registered... Sone 
3 Atlantic ity lst con, gtd. g.4’s. i951 1,063,000» 
| Philadelphia & Reading con.6’s.1911 7,394,000 4 
— hs cascessencceennne 663,000 cose cose 
a 7,310,000 5 119% Apr. 2,’ 11944 119% 
“registered ae 3,339,000 Gane. wate 
Rio Grande Junc’n Ist gtd. g. 5 1,850,000 105, Dec. 19, bw 
Rio Grande Southern Ist g. 4’s.. 2,243, 000 04 
' guaranteed 2,277,000 
Rutland RR Ist con. g. 44s... .1§ 2,440,000 | 
; Ogdnsb.&L.Ch’n. Ry. ist gtd g4s1948 4,400,000. 
Rutland Canadian Istgtd.g.4’s. 1949 1,350,000 4 
8t. Jo. & Gr, Isl. Ist gz. 2.342... 2 DDT 3,500,000 
St. L. & Adirondack Ry. Ist g.5’s.19¢ 800,000 . 
e 2dg. . 1996 400,000 
St. Louis & San F. 2d 6’s, Class B, 1906 998,000 | 3 
°e 28g. @s, ClassC...... 1906 829,000 | 3 
. |, eee: 1931 3,681,000 
ee ae 1931 5,803,000 
| Bt. L & San F. R. R. con. g. 4’s. 1996 1,558,000 
| S. W. div. g. 1947 829,000 
4 re funding - , Wee 1951 |S 56 585.000 
' 





LB Oct. 11,701 | 
112% Dec. 13,’93 
115% Mar. 7,’04 
8734 Jan. 12,19” 
12046 Dec. 8,02 


SSE C ON 


101%4 Nov.18,’01 
7) «Dec. 21,708 


104% Mar, 3,°04 
10416 Dec. 22,08 | .... , 
4 Mar. 14. . ae 
2 Apr. 28,04 112 Ml | 31,000 
96 Apr. 14,704) 96 96 1,000 
100) Jan. 21,°04 oene | oeaimanmee 
824% Apr. 30,04 83% 2 521,000 
registered. . eoce cove 
Sy ear4ig’ $ gold notes.1908 5,613,000 
Kan. Cy Ft.S.& Mem Kcong6’s1928 | 13,736,000 
Kan.Cy Ft.S &MRyrefggtd g4s.1936 | | 15,329,000 
e _vegistered............... piety 
( Kan.Cy&M.R.&B.Co.lstgtdg5s. 1929 3,000,000 
St. Louis 8. W. Ist g. 4’s Bad. ctfs., 1989 20,000,000 
f » 2d g.4’s inc. Bd. ctfs,...1989 3.272.500 
1 con, g. 4’s 1932 12,054,000 
Gray’sPoint” ‘Term. Istgtd.g.5’s.1947 339,000 
St. Paul, ee. & Manito’a 2d 6’s..1909 7,197,000 
' "aaa 1933 a5 
. ist om. yh mong are 13,344,000 
. st c. 6’s,red’d to g.444’s. .. ¢ 
. Ist cons. 6’s register’d.... 19,408,000 
' eaete aes g. 6’s...1910 5,465,000 
. Mont. ext’n Ist g. 4’s..1937 r 
* registered 7 10,185,000 
e 
’ 


11916 Feb. 4,504 217. 

80% Apr. 30,04 | 8036 

78% Jan. 14,°04 | .... 

964% Apr. 29,04) 9674 943¢| * 386,000 


77 Apr. 19,°04 70,000 
Apr. 28,04 3 700,000 


R Be BB BP & Be oe BP BP Be Be Be Be Be B on B op 


269 
140 May 14.°02 
10834 Apr. 21,04 
115% Apr. 15,’01 
111% Apr. 19,’04 
10134 Apr. 16,704 
ees at 106 Muay 6,’01 
astern R’y Minn, Istd.istg.5’s. . ~ 104 Auwg.15,°03 
registered 4,700,900 
Minn. N. div. Istg.4’s.. a 
. registered 5,000,000 
jiansepets yr Ist g. 6's. ...19 2,150,090 
ontana Cent. Ist 6’s int. = § 
. = 6’s, registered... a 6,000,000 
. St B. . 5'S..... 00000 
wal registered 4,000,000 
illmar & Sioux Falls Ist g. 5’s 
registered 3,625,000 
297,000 


San Fe Pres.& Phoe.Ry.ist ¢.5°s. 4,940,000 
San Fran. & N. Pac. ists. f. g. 5's, 1919 3,872,000 


Apr. 4,19" 
Apr. 25,04 
115 Apr. 24,°97 
114% Mar. 16,04 


117 Jan. owe 04 


f 
| 
! 
| 
1 
| 
| 
| 


eo oe eee 


 & BR ee Be BR RP BB Be op pe «BP Bp BP BP RP BP RP RP BP BP Be op Be Be RR Be Bp Be Be oe Be bP BP 


110 =Jan. 7,04 
11334 Dee. 11,°01 


6914 Apr. 26,°04 
9946 Apr. 30,04 
9244 Apr. 30,04 
100 Sept. 6,°99 
10616 Feb. 26.°02) .... 
104% Apr. 27,°04 104144 
107 —~Dec. 15,°08|.... 
- 20,708 


191% Apr. 29,°04 10144 100 484,000 
91 Apr. 29,04 91 891%! 195,000 


— 


Seaboard Air Line Ry g. 4’s......16 6 1g wep 
* registered 7 12,775,000 
” col. trust refdg g. 19 10,000,000 
Carolina Central Ist con. g. 4’s.18 2,847,000 
{ Fla Cent & Peninsular Ist , 3,000,000 
; ” Ist land grant ext .1¢ 410,000 
: “ cons. g. 5’s g 4,370,000 
| Georgia & Alabama Ist con.5’s. i 2,922,000 
, Ga. Car. & Nthern Ist gtd g¢ § 5,360,000 
' Seaboard & Roanoke Ist 5’s.. 2.500.000 
Sodus Bay & Sout’n Ist 5’s, gold, "1924 500,000 
Southern Pacific Co. 
f » 2-5yvearcol. Kf 2. 46's.1905 30,000,000 | 3 
* gt. 4’s Centra) Pac. coll. .1949 |) 50 aie ean ¢ 
* ” registered ¢ 78,818,500 


ih hhh 


| 





BOND SALES. 703 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 
Note.—The railroads enclosed ina bones are leased to C ompany first named. 


: | . Last SALE. APRIL SALES. 
NAME. Principal | 4mount. Int?st | _ ens EE 
Due. | Paid. price, Date. High. Low Total. 











102. Apr. 29,04 102 100% 6,000 
99% Apr. 3v,” 100 99 101,000 
99144 Mar. 5,°% ik glen 
85 Apr. 22, 8544 81h 


= 


Austin & ——> a s. 5's... 1941 1,920,000 . 
Cent. Pac. Ist refud. gtd.g.4’s. .1949 | | wee 
° pens weg we. | § 64,756,000 
mtge. gt lf t x d 
. registered ........ | § 18,040,500 

Gal. ‘Harrisb’gh &S.A.1st 2 6’s..1910 4,756,000 

, 2d 1905 1,000,000 

. Mex. & P. divist g § 13,418,000 

Gila Val.G.& N’n Ist gtd g q 1,514,000 

Houst. E. & W. Tex. Ist g. 5's... 1988 501,600 

” lst gtd. g.5 93¢ 2,199,000 

Houst. & T.C. 1st g 5’sint. gtd..1937 5,267,000 

” con. g 6’sint. gtd...... 912 2,616,000 

. gen. g4’sint. gtd.. 92 4,287,000 

| . W&Nwn.div.|st.g. : 1 -105,000 
Louisiana Western Isto’s .. 92 2,240. 

{ Morgan’ sLa& Tex. Ist g 6’s....19% 1, 704, 000 

i ” BES TB icccccesesescosese ¢ 5.000.000 

| N. Y. Tex. & Mex. gtd. 1st g 4’s. 1,465,000 

N th’n Ry of Cal. Ist gtd. g. 6’s "1907 3,964,000 

” ON 8 eee 4,751,000 

Oreg. & Cal. 1st gtd. @5’s........ 1927 13,831,000 

| San Ant.&Aran a a 18,900,000 

| South’n Pac. of Aris. Ist 6’s.....1909 6,000,000 

sawsicnn 1910 4,000,000. 

of Cal. ist g6’sser. A.1905 

* ser. B.1905 

" * C.& D.1906 


Co 


110144 Fet 0: eebk eueme 
ps Apr. 12, 334 10334 
109 Apr. 25,’ fe 109 
108 Apr. 28,” 108 
105 Dee. nike. sone 
108 Nov. 

Apr. 

Mar. > 

Apr. 


2rPree ee eee aay 


a) 


reg 5," 0: as 
2) 


"30.304 10684 10636 
OO cies coce 


25, "U4 80" 7834 

),°04 81g 108% 
27,704 7 

"21104 


+ 29,187,500 


7 


18704 
17203 
204 


° 


Per rrp aaaapaipp 
& gp Bp & RP ke ee Be BPR op BP BP BP BP RP Be BB BP Be op Be BP m BP BR BP BP BP 
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1st ‘con. gtd. 25 
| stamped 21,8 
| So. Pacific Coast Ist gtd. g . 48,1937 5,500,000 
of N. Mex. c. ist 6’s.1911 4, 180,000 
Tex. & New Orleans Ist7’s...... 1905 862;000 
” Sabine div. Ist g 6’s...1912 2,575,000 
” on. g 5’s 1943 1,620,000 


Sho = sss seas 


8 Mar. 9.°04 
101 *b. 5,04 

6 Oct. 30,702 
103 Jan. 29,04 
11534 Apr. 30,04 
110 Feb, 29,°04 
94 Apr. 25, 


113 ~Dee. 
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Southern Railway Ist con. g 5’s.1994 | ) 39,208,000 
M b.& Obio call 1 pian 
Mob. & Ohio collat. trust g. 4’s.1938 

‘ - registered i i 7,999,000 
* Memph.div.lstg.4-4%-5’s.1996 

| « registered ; 5,183,000 

| 


zeu 


St. Louts div. Ist g, 4’s...195 on 
registered ; 11,250,000 
Alabama ‘Central, 1st 6’s 1,000,000 
Atlantic & Danville Ist g. 4’s..1948 3,925,000 
Atlantic & Yadkin, Ist gtd g 48.1949 1,500,000 
Col. & Greenville, Ist 5-6’s..... 1916 
East Tenn., Va. & Ga. div.g.5’s.1930 
. con. sg 7 —r tala olf 12°70; 000 
” reorg. lien g 4’ - 
- registered ; 4,500,000 
| Ga. Pacific Ry. Ist g 5-6’s......19 5,660,000 
Knoxville & Ohio, ist g 6’s. 5 2,000,000 
+ Rich. & Danville, con. g 6's... 1915 5,597,000 
. deb. 5’s stamped 27 3,368,000 
Rich. & Mecklenburg Ist g. 4’s. 1948 315,000 
South Caro’a & Ga. Ist g.5’s 5,250,000 
Vir. a ae ser. A 6's. .1906 600,000 


Se yy 


117% Apr. 2 
913g Mar, 


D Set Sy Sy Sy St Se op Cy ey 


116) Oct. 2 é 
113% Apr. 23.704 
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109 Apr. 20°04 


Zzeeuupauc 
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= 
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108% Dec. 28°08 .... 0 ee 
92 Sept. 9,°02 ae 
106 Apr. 39,°04 5 106 
= lS UF eee 


ZEB REDO 
a 


z = ‘ 1,900,000 
1,100,000 
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ze 
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112°" Feb. 18, 
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1,775,000 ’ 
1,310,000 |} s 36 CUNOov. § 
Virginia Midland | gen. 5’s......1§ 2,392,000 |» I 3 Apr. 29, 
” gen.5’s, gtd. stamped. 1926 2,466,000 | N 112% Apr. 29, 
| W. O. & W. 1st cy. gtd. 4’s..... 1924 1,025, 000 | F 93 Dec. 31, 
LW. Nor. C. Ist con. g 6’s........ 1914 2,531,000 118. Mar. 


Spokane Falls & North.1st g.6’s..1939 2.812.000 3 W7 ~~ July 25, 
Staten Isl.Ry.N.Y.1stgtd.g.414’s.1943 500,000 3 & 104% Sept. 2 


¥ 
| small... , 950,000 
-_ 

| 
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THE BANKERS’ MAGAZINE. 


BOND QUOTATIONS.—Last sale, price and date; highest and lowest prices and total sales 
for the month. 


Note.—The railroads enclosed in a brace are leased to Cumpany first named. 





NAME. Principal | 
Due. | 


Amount. 


Int’st| 
| Price. 


Paid. 


LAsT SALE. 


APRIL SALES. 





Date. 


High. Low. 








Ter. R. R. Assn. St. ~~ lg 4 3.1939 
” Ist con.  ¥ 44-1944 
St. L. Mers. bdg. Ter. gtd Pa 8.1930 
Tex. & Pacitic, East div. Ist 6's, ( 4995 
fm. Texarkana to Ft. W’th§ 
. 1st gold 5’s. y4 | 
. 2d gold income, 5’s 
” La. Div.B.L. Ist g.5’s.. 
Weatherford Mine Wells 
Nwn. Ry. Ist gtd. 5’s 
Toledo & Ohio Cent. Ist g 5’s....1935 
” Ist M. g 5’s West. div...1935 
} . 1985 
’ 


en. g. 5’s 
anaw & M.Istg.¢ 
Toledo, Peoria & W. ist g 4’s.. 7 
Tol., St.L.&Wn. prior lien g 3h4’s. 1925 
" registered 
” fifty years g. 4’s 
. registered 
Toronto, Hamilton&Buff Ist g 43.1946 
Ulster & Delaware Ist c. g 5’s....1928 
J eS eee 1952 
Union Pacific R. R. & ld gt g 4s...1947 
if * registered 
lst lien con. g. 4’s. 
registered 
R. R. & Nay.Co.con. g 4’s. 1946 
Short Line Ry. Ist g. 6’s.1922 
| 1st con. g. 5’s.1946 
| 4’s&participat’g g.bds.1927 
” registered. 
Jtah & Northern Ist 7’s 
” g. 5’s 
Virginia & S’western Ist gtd, 5’s. 2008 
Wabash R.R. Co., ist gold 5’s....1989 
( . 2d mortgage gold 5s. 
' 


= 
j Ore 


° 
eg. 
reg. 
” 


deben. mtg series A...1930 
series B.. 1 
first lien eqpt. fd.g. 5’s.1921 
1st lien 50 yr.g.term4’s. 1954 
Ist g.5’s Det.& Chi.ex..1940 
Des Moines div.1st g.4s.1939 
Omaha div, Ist g. 34s... 1941 
Tol. &Chic.div.1stg.4’s.1941 | 
LSt.L.,K.C.& N.St. Chas. B.1st6’s1908 | 
Western N.Y. . Penn. Ist g. 5’s. .1937 | 
” en 943 


’ ne. 1943 | 
West Va. Coat’! & Pitts. ist . 6’s.1911 | 
Wheeling & Lake Erie Ist g. 5’s.1926 
. Wheeling div. Ist g. 5’s.1928 
. exten. and imp. g. 5’s. ..1930 | 
Wheel. & L. E. RR. 1st con. g. 4’s..1949 
Wisconsin Cen. R’y Ist gen. g. 48.1949 
4 Mil. & L. Winnebago Ist 6’s..... 1912 


STREET RAILWAY BONDs. 


Brooklyn Rapid Transit g. 
” Ist ref. conv. g. 4 
” registere 
City R. :. Ist c, 5’s 1916.1941 | 
Qu. Co. & 8. ¢. ga. g.5’s.1941 | 
Union Elev. ist. gw. 4-58.1950 | 
stamped guaranteed 
Kings Co. Elev. R. R. Ist g. 4’s.194 
. stamped guaranteed 
Nassau Electric R. R. gtd. g. 4s. 1951 | 
City & Sub. R’y, Balt. Ist g. 5’s...1922 | 
Conn.Ry.& Lightg Ist&rfg. 24lé’s. 1951 | 
Denver Con. T’way Co. Ist g. 5’s. 1933 
{ Reaver T’way Co. con. g. 6’s....1910 | 
Metropol’n Ry Co. Ist g. g. 6’s.1911 | 
DetroitCit’ensSt. Ry. Istcon. 8. 5’s.1905 | 
Grand Rapids Ry Ist g. 5’s. 1916 | | 
Louisville Railw’y Co. Ist c. ‘g. A's, 1930 | 
Market St. Cable Railway Ist 6’s, 1913 


=? 
- 
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Ee 


ws ei 
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SSSE55 
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6.625,000 


5,000.000 | * 
4,373,000 |. 


2°255,000 
' 16,c00,c00 


7,000,000 


3ES5SE5S=8555 


Se et 
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Pe ow wee 
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Dooouaubovoar> ayy wm Oboe! 


& ge Ge BP RR RP RR ow eR RR Re ew 


BP gp BP RP RE oe BP RP RP Be RB Be Be Be Re 
CHOMOKNHUMRUURPZUUUPrUrPOwZZzac, 


& & oe ORR 
= 


& & & ge ee 


ry 474, = d 


114% Dec. 1,’C3 
114% Apr. 19,’04 
110 Mar. 26,08 


100 Sept.30,’03 


118% ae. 20,°04 
89) = Apr. 22,04 
108 Feb. 11,’04 


1064 Mar. 7,” 

113. Mar. 30, 

1ll Sept. 
Apr. 25, 
Apr. 
Apr. 28, 


30,°04 
25.704 
30,704 
27,704 
30,04 
30.04 
27,704 
30,704 
13,704 
30.703 


10434 Apr. 
104 Mar. 
9934 Apr. 
9634 Jan. 
10134 Apr. 
122 Apr. 
.~ Apr. 
9434 Apr. 
9514 Apr. 
112 Dec. 
114% Apr. 19,°02 
10314 Apr. 22,°04 
2 30, 04 

. 27,04 

"28.08 

E 30, 14 

. 13,704 


108% Apr. 
90 Feb. 
8146 Apr. 25,704 
98 Mar.17,’02 
109% Mar. 13,°03 
116 Apr. 19,04 
95% Oct. 27,°03 
40 Mar. 21.’01 
122 Dee. 15,93 
112 Apr. 18,°04 
110% Nov. 10,°03 
110 Mar. 6,°03 
8954 Apr. 28,°C4 
90% Apr. 30,°04 


6°04 
20,°04 


192) =Apr. 
77% Apr. 30, 


198% Apr. 
100 Mar. 
102% Apr. 
10034 July 

8644 Apr. 2 


80144 Apr. 30,°04 
1053 A pr. 17,'9% 
91 Apr. 7,704 
974% Junel3.19” 


114% 114% | 


118% 


116%, | 
aa 85 





91 
90 
84 


70° 
109° 
10434 
10014 

«ig; 
ua 
115 


9534 
9514 


101% | 
121% 

11414 

14 

95% 

10346 

11614 

108 


6034 2 


10316 
118 

108% 
6334 
1081 
8134 


10836 
8116 
116° 115% 
112°" 109% 
876 


8034 
90% 8916 


92,000 
126, 


000 


€79,000 





BOND SALES. 


BOND QUOTATIONS.—Last sale, price and date: highest and lowest prices and total sales 
tor the month. 


Nore.—The railroads enclosed in a bense are leased to C ompeny 6 first named. 





| Last SAL E. APRIL SALES. 
’ 
Int’st Kn 


Paid.| price, Date. High. Low. Total. 





NAME. Principul 


Due Amount. 





Metro. St, Ry N. Y. g.col, tr.g.5’s.1997 12,500,000 F & Aj 112% Apr. 30,°04 113% 112% 37,000 
refunding 4’s .2002 125780,000 A & O| ¥04g Apr. 30,04 | 904g 89 74,000 
{ B’way & 7th ave. Ist con. g. 5's, 1943 J&vd 115 Apr. 20,04 115 115 1,000 
| ” registered r 7,850,000 5 & p! 119% Dec. { sie. ee aeebeiistia 
Columb, & 9th ave. lst gtd g 5’s, 1993 M&S 
” registered ¢ © 8,000,000 wg s 


| 
} Lexaves Pav Fer Ist gtd g5’s, 1993 5,000,000 M&S 


| Thi a Ry yey oe M&S : éaee sa 
nird Ave. R.R. Ist c.gtd.g.4’s. "2000 or , J & J| 9456 *, BO, 9414 
® prods ocorcin red it we { 35,000,000 : Sie - 
| Third Ave. K’y N.Y. Ist; -. 1937 5,000,000 J & Ps 118 «8 
Met. Ww grt ee Chic. lstg.4’s, 1988 | | 9,808,000 © & sees cece 
Mil. E lec. R.& Light con.30yr.g.5's.1926 6,500,000 
Minn. St. R’y (M. L. & M.) Ist 
Se, ee 1919 4,050,000 
St.Jos.Ry.Lig’t, Heat&P.1s stg. 5's. 1937 3.500000 
St. Paul City Ry. Cable con.g.5’s. 1987 2,480,000 J&I15 r. 14°03 
” gtd. gold 5's 1% 1,138,000. E +N 7. 28,°99 
Union Elevated (Chic.) ms i 's.1945 4,387,000 A & 916 Dec. 14,°99 pee oh 
United Railways of St.L.! 48.193 28,292,000 T& JI 8 °.11,°04  § 3,000 
United R. R. of San Fr. s. fd. "si 20,000,000 A & », 26°04 4 205,000 
West Chic. St. 40 yr. ist eur. 3,969,000 Y mikey “eines 
” 40 years con. 6,031,000 





MISCELLANEOUS BONDS. 


Adams Express Co. col. tr. 3.1948 2,000,000 M&S 101) Apr. 290 10144 1005¢ 
Am.Steamship Co.of W.Va ; 1920 5,062,000 M&N 10034 . sees tees 
Bklyn. FerryCo.ofN.Y.1ste.2.5's,1948 6,500,000 B& A 644 Apr. 22. 65 tid 
Chic. June. & St’k Y’ds col. g. 5’s.1915 10,000,600 J & - omer 
Der. Mac.& Ma. |ld.gt.3’s sem.an.1911 1,775,000 A & 
Hackensack Water Co. Ist 4's. oo 1952 8,000,000 J & - 
Hoboken Land & Imp. .. 1910 1,440,000 M& N ? an, 19°94 
Madison Sq. Garden Is c.2s.. ie 1,250,000 M&N y Vv &N7 
pence Beh H. & L, lim.gen. g. 4’s.1940 1,300,000 M&N § "eb. 21,°02 
Newport News Shi »buildng al] 7 n>? 
Dry Dock 5’s,. + 1990 ( 2,000,000 5 & ¢ . May #1,°94 
. Y. Dock Co, 5 st w. 4’s.. .19: ) a P & J t d », 29,°0 
b nacatoetdl* tg 1951 ¢ 11,580,000 5, & 4 
se sep k Yards Ist g. 444’81930 * 1,250,000 
St. Louis Term]. Cupples Station. l« 

i Property Oo. tet tr 4h6"s 5-20..1917 § 3,000,000 
Soe. Y. Water Co. N. Y. con. g 6's. 1925 478,000 
Spring Valley W. Wks. Ist 6’s....1906 4,975,000 
CU. S. Mortgage and Trust Co. 

Real Estate Ist g coltr. bonds, 

(Series D 4356's .......-.0.0.. 1901-1916 1,000,000 
| " 7 aS 1907-1917 1,000,000 
| Co 1908-1918 1,000,000 
GAS... cc ceeeeseeees 1903-1918 1,600,000 
1903-1918 1,000,000 

1904 -1919 1,000,000 

hance 1904-1919 1,000,000 

” ‘ 905-192 1,600,000 


INDUSTRIAL AND MFG. BONDs. 

Am, Cotton Oil deb. ext, 44’s....1915 . 9n7% Apr. 29,” MN7g MIg 20,000 
Am. Hide & Lea. Co. Ist s. f. 6's. ..1919 ts Apr. 16,°G4 ; ; 38,000 
Am. Spirit Mfg. Co. Ist g. 6’s....1915 17 500-000 M&S 85% Apr. 14,°04 516 BK 1,000 
Am.Thread Co..1st coll.trust 4°s.1919 6,000,060 3 & 3 814 Apr. 14,704 ‘ 6 9,COO 
Barney & Smith Car Co. Ist g.6’s.1942 1,000,000 3 & & 5 Jan. 10,19" ¢ 
Consol, Tobacco Co. 5) year g. 4’s.1951 =~ ome b ARH r. BOLO 

registered. ; 515i, 378,200 3 & A} 5816 Mar. 31.704 
Dis. Secur. Cor. con. Ist 2.5°s... 119% 3,379, A& 5446 Apr. 30.704 
Dis. Co. of Am. coll. trust 581911 2,581 J&I) 99 Sept.16,03 
Illinois Steel Co. debenture 5’s. ..1910 1, 400,000 3 & J) 99 Jan. 17°99 

” non. cony. deb. 5’s...... 1910 7,000,000 92 . SPE 
Internat’] PaperCo. Ist con.g 6’s.1918 9.724.000 > & is 5g , 27." SYA 32,000 
Int, Stes am Pump 10 vear de bh, 6°s.1913 2,500,000 3 & 4 Apr. 30004 R 101% 14,000 
Knick’r’ ker IceCo. (Chic) 1st 25's.1928 1,937,000 A & : 2403 : 
Lack, Steel Co., Ist con. w. 5's. ...1923 | 15,000,000 ‘ . 30204 9614 9286 65.000 
Nat. Starch Mfg. Co., 1st g 6's. ..1920 2,924,000 3 a 4 °. 3104 M)Lg 88 6,000 
Nat. Starch. Co’s fd. deb. g@. 5s. .1925 4,137,000 3 &; 56 ‘eb, 29°04 6 OS, A 
Standard Rope & Twine lst g. 6’s,1946 2,740,000 Mar. 20,°04 42 38,000 
Standard Rope& Twine ine. g.5s,.1946 7,500,000 2 Apr. 29,704 2 12,000 
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BOND QUOTATIONS.—Last sale, price and date; 


Nore.—The railroads enclosed in a brace are leased to Company first named, 


for the month. 


THE BANKERS’ MAGAZINE. 


MISCELLANEOUS BON! Ds— Continued. 


Principal 
Due. 


NAME. 


United Fruit Co., con. 5’s........ 1911 
U.S. Env. Co, ist sk. fd. g. 6’s...1918 
1. 8. Leather Co. 6% g s.fd deb. .1915 
J. 8. Reduction & Refin. Co. 6’s..1931 
s. Shipbidg. Ist & id g.5 rsSer. A.1932 
collat. and mge. 5’s. .1982 

8. Steel orp. lu- aay r.g.sk.td5's 1963 


reg. 1963 | 


BONDs OF COAL AND IRON Cos. 


Col, Fuel & Lron Co. g.s.fd.g 5’s.. 
{ # conv. deb. g.5’s. 
" ” registered. . 
” Trust Co. c rt! 
4 Col. C’1& I’n Dev.Co. gtd g.5’s,.1909 
” Coupons off 
| colo. Fuel Co. gen. g.6’s...... .1f 
| Grand Riv. C’l & C’ke Ist g. “68,1919 
Continental Coal Ists. f. gtd. 5’s. .1952 
Jeff. & Clearf. Coal & Ir. Ist g. Sistuze 
PO ren 1926 
Kan. & Hoc, Coal&Coke Ist g.5’s 1951 
Pleasant Valley Coal Ist g. s.f.5s,1928 
Roch &Pitts.Cl&Ir.Co.pur my5’s.1946 
Sun, Creek Coal Ist sk. fund 6’s..1912 
Tenn. Coal, Iron & R.R. gen. 5’s..1951 
* Tenn, div. Ist g. 6's. 1917 
” Birmingh. div. tee on.6" s1917 
Cahaba Coal M. Co., lstgtd.g¢.6’s1922 
De Bardeleben C&ICo.gtd.g.6's1910 
Utah Fuel Co, Ist s, f. g. 5’s......1931 
Va. L[ron, Coal & Coke, Ist g. 5's... 1949 


Gas & ELEcTRIC LicuT Co. BonDs. 


Atlanta Gas Light Co. Ist g. 5’s..1947 
B’klyn Union GasCo. Istcong. 8.1945 
Buffalo Gas Co. Ist g. 5’s......... 1947 
Columbus Gas Co., Ist g. 5’s......1982 
Detroit City Gas Co. g. 5's. . 1923 
Detroit Gas Co. 1st con.g. 5's. 
Eq. G. L. Co.of N.Y.1st son.g. 58.1932 
Gas. & Elec.of Bergen Co, c.g.5s. 1949 
Gen. Elec. Co. del. g. 34%’s 
Grand Rapids G. L. Co. ~~ 5’s. 4 
Hudson Co. Gas Co. Ist g. .1949 
Kansas City Mo. Gas Co. ist rs 5°8,1922 
Kings Co. Elec. L.& Power g. 5’s..1937 
[er purchase money 6’s....1997 
| Edison EEL 11).Bkin Ist con.g. 4’s.1939 
Lac, Gas L’t Co. of St. L. Ist g. 5’s.1919 
_. * _ small bonds 
Milwaukee Gas Light Co. 1st 4’s. .1927 
Newark Cons, Gas, con. g. 5’s....1948 
N.Y.GasEL.H&PColstco! tr ¢5’s.1948 
_ eee 
* purchase mny col tr g 4’s.1949 
Edison El, Llu. Ist conv. g. 5’s.1910 
. 1st con. g. 5's. .1995 
N.Y.&Qus. Elec. Lg.&P.1s 5S 
N.Y.& RichmondGasCo. Istg. 5’s,1921 
Paterson&Pas. G.&E. con.g.5’s. .1949 
Peop’s Gas & C.Co. C. - g.  6’s.1904 
fo. 2d gtd. g. 6's 1904 
| «* Ist con. g 6’s 
| « refunding g. 5’s 
. refuding registered. . 
Chic.Gas Lt&Coke Ist gtd g. 5 8.1937 
Con. Gas Co.Chice, Ist gtd.g.5’s. 1936 


Eq.Gas&Fuel,Chic. !stgtd.g.6’s,1905 | 


[ Mutual FuelGasCo. -lstgtd.g.5’s.1947 
" registered 


Syracuse Lighting Co. Ist g.5’s..1951 | 


Trenton Gas & Electric Ist g.5’s.1949 
Utica Elec. L. & P. 1st s. fd ¢.5’s.1950 
Westchester Lighting Co. g. 5s, 1950 


Amount. paid. 


2,000,000 
5,280,000 


14,500,000 
10,000,000 | 


JS&d 
M&N 


T& 3| 
F&A 
iM&N 
f 152,902,000 | M&N 


5,355,000 |'F & A 
1,818,000 |” &A 


‘ 
if FRA 


12,250,000 
70,000 


949,000 
2,750,000 
1,588,000 
1,000,000 
3,000,000 
1,162,000. 
1,064,000 

335,000 
3,000,000 
1,182,000 
3, 63%, 000 


HO Awe 


326 
ie) 


580.600 
6,653,000 


DRnPr 


wo 
os 


SSp pete es aop 
B B GP Re gp B LP Bo & Be Be om w & 
HUOOZPrPOmMPUUOZd 


ce) 
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ne 
PTrTTT TTT TT LET LeCLr 
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== 
3 5585 
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= 32 
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= 
eS 
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Esks 
S555 
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& 8 & & on oe Bp BP ke Be Be RB ep RH Bw we 
2ZudunmnOoszsnszrumreoroz 


2s 


E 
2 


335 
2235 
ca ee 
& & we & 


Int’t | | 


Last SALE. 


Price. Date. 


ea | 
3,794,000 M & S| 


| 11246 Apr. 27,704 
79 Aug, 12,703 
28 Feb. 5,704 
91 Jan. 15,03 
76% Apr. 30,’04 
7544 Apr. 29,’04 


981% Apr. 28, = 
73 = =Apr. 27, 


Nov. 2,19” 
Mar. 9,°04 
June23,’02 


b | 105i6 Get. 10, *98 
| 10244 Oct. 27,703 
| 105 Oct. 24. 19° 
3| 106% Feb. 27,02 


9 Nov.24,’03 
106 Apr. 30,°04 
105% Apr. 30,04 

|} 102 Dee. 28,703 
10334 Apr. 21,04 


“14 4 Apr. 30,’04 


1154 Apr. 29,°04 
65 Feb. 18,’04 

104% Jan, 28,98 
98 Apr. 19,’04 

105 June 2,03 
112) Nov.11,°03 
67 «=Oct. 2,01 
88  . 2" oS 

107% Dec. 

10434 Mar. a 104 


ii9” Apr. 12,704 
93144 May 29,°03 
10844 Apr. 28,704 
97% Nov. 1,°% 
89% Apr. 29,04 


107. Apr. 29,’04 


91% Apr. 29,°04 
103% Apr. 8,’04 
1154 Apr. 5,04 
101 Feb. 21,°04 
100 Mar. 15,°04 


100% Dec. 11,03 
100% Dec. 16,03 
12334 Mar. 30,04 
103 Apr. 9,°04 


107. — Apr. 23,704 
106% Mar. 16,04 
101. Mar. 5,’04 
105 Apr. 27,'04 


highest and lowest prices and total sales 


APRIL SALES. 


High. Low. 


1124 


Total. 


7536 |17,069,000 


7434 


oF 
73 


a 





26,000 


15,000 





BOND SALES. 


BOND QUOTATIONS.—Last sale, price and date; 
for the month. 
NotTe.—The railroads enclosed in a brace are leased to Company first named. 


MISCELLAN E¢ IU S BON DS—Continue d. 
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highest and lowest prices and total sales 





NAME. Principal 
Due. 


TELEGRAPH AND TELEPHONE Co. 
BONDS. 


Am.Teleph.&Teleg.coll.trust.4’s.1929 
Commercial Cable Co. Ist g. 4’s.2397. 
’ registered 
Total amount of lien, $20, 000, 000. 
Metrop. Tel & Tel. ists’ kfPdg.5 *s.1918 
registered f 
N. Y. & N. J. Tel. gen. g 5’s.......1920 


..1938 
1950 
-1911 
1934 


Western Union col. tr. cur. 5’s. 
» fundg & realestate g. 4% - 

Mutual Union Tel. s. fd. 6’s. 
Northern Tel. Co. gtd fd.44’s.. 


UNITED STATES, 


Principal 
Due. 


NAME 





Is 


United States con. 2’s registered.. .1930 } 
” con. 2’s coupon 1930 | i 
con. 2’s reg. small bonds. . 1930 | 
con. 2s coupon small bds.1930 
3’s registered........... 1908-18 } 
3’s coupon 1908-18 { 
3’s small bonds reg..... 1908-18 | 
3’s small bonds coupon.1908-18 } 
4’s registered..........000- 1907 | 
4’s coupon.. * +++ 1907 { 
4’s registered. >| 
4’s coupon . 1925 
of Columbia 3- Ke 7 
CEE I iittesnsasccecssonces 
TEMIStETed, ....cccccccccccrseccce 
Philippine Islands land pur. 4’s. ..1914-34 


District 





STATE SECURITIES. 


Alabama Class A | eee 1906 
Class BS ee ere i906 
GE sh aterniweccnsnsnss 1906 
” currency funding 4’s 
District of Columbia. See U.S. Gov. 
Louisiana I GS iscicecscuvesces 1914 
. small bonds.......... 
Missouri fdg. bonds due 
North Carolina con. 4’s. 


.. 1910 


ge ala lap east? 1919 | 


N. Carolina fundg. act bds...... 1866-1900 
” 
1892-1898 


special tax Class 1.............. | 


to Western N. i 
Western KR. R.......... | 
Wa. C. & Ru. B......+. 

" ” Western & Tar. R...... | 
South Carolina 44's 20-40 1933 
So. Carl. 6’s act.Mch. 23, 1869, non-fde.1888 
Tennessee new settlement 3’s 1913 

” registered 

small bond,. 


ss esses eee 


Amount, 


38,000,000 
f 10,734,300 


1,823,000 
1,261,000 


8,504,000 


542,909,950 4 


156,801,500 } 
118,489,900 i| 


~ 14,224,100 
7,000,000 


t 10,752,800 
977,000 
3,397,350 
2,720,000 
556,500 


- 1894-1895 | 
oe t 


£o*+ 


ae 
Peee Bee wer 


md 
= 


eM 


oO 


Amount, 


77,135,300 - 


| 
Intt 
paid. | 


LAST SALE. APRIL SALES. 
"| Price. Date. | High Low.) Total, 


29,°03 
8,°02 


3,19” | 


964% Apr. 
| 10044 Apr. 
10014 Oct. 


a 


.19,°03 
2,08 | 


11034 Nov 
10534 July 


"108% Apr. 
110334 Apr. 29,°04 
107% June23,’03 
10334 Apr. 27,04 


AAA 


28,°U4 | 108% 


104% 
| 10334 


10734 


10346 


10134 





wa Aan 


STATE AND FOREIGN GOVERNMENT SECURITIES. 


4 Int’st YEAR 1904. APRIL SALES, 
| Paid. 


Low. 


Total. 


11,500 


Low. High. 


10714 105% 
10644 105% 


High. 


s 
e& 


106 105% 


10634 10634 
108 10634 
10614 
J&O 1084 10634 
3&0 108 107 

F 132% 132% 
FE 134 13234 


10744 107 


{ 
| 
| 
J 
I 
LY 


107% pana emma s 
10814 108% | 
108 108 


> ye ! 
132% 182% 


ao 
pt Satcneid 


’ 


my 
Oper 
o> b> > 


- 


11134 111% 


6,859,000 


= 


10314 102°” 


eee ea 
POOoOsoHounn ow 


eee eee eee & 


ee 


> 
& 
° 


9614 9514 9616 9616 


Coonan 


& & & & & & 
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UNITED STATES, SJATE AND FOREIGN GOVERNMENT SECURITIES—Continued. 


f S s 
Int’st YEAR 1904. APRIL SALES, 


NAME. Principal 
paid. 


Due Amount, 


High. Low. High. Low. Total. 


91% 924% 
wil - = 


” registered ' d ° 


Virginia fund debt 2-3’s of........... 1991 | 18,054 277 924% 


. 6’s deferred cts. Issue of 1871 3,974,966 | oxee eave . % 
” » Brown Bros. & Co. ctfs. ¢ 8716 5e5 7 
. of deposit, Issue of 1871..... § 8,716,565 8 


FOREIGN GOVERNMENT SECURITIES. 


Frankfort-on the-Main, Germany, ! 14.776.000 | 
bond loun 34's series 1 ¢ - (Marks ) | 
Four marks are equal to one dollar. , Rien 
Imperial Russian Gov. State 4% Rente ...  2,319,060,000 
Two rubles are equal to one dollar. (Rubles. 
Quebec 5's. 908 3,000,000 
U.S. of Mexico External Gold Loan of 
1899 sinking fund 5’s 
tegular delivery in denominations of | 
£100 and £200 inees aii 9836 981g 
Small! bonds denominations of £2 H ° 
Large bonds den’tions of £500 and £1,000, 





BANKERS’ OBITUARY RECORD. 


Anderson.—Henry 8. Anderson, Treasurer of the South Brooklyn Savings Bank, Brook- 
lvn, N. Y., died April 7. He had been connected with the bank for forty-five years and 
Treasurer tor thirteen years, 

Brinckle.—Wwm. R. Brinckle, Vice-President of the Security Trust and Safe Deposit Co., 
Wiimington, Del.. died Apri! 3, aged sixty-one years. 

Campbell.—William J. Campbell, President of the Campbell National Bank, La Rue, 
Ohio, died March 27, awed fifty-seven years. 

Ekroth.—John F. Ekroth, Cashier of the Commercial National Bank, Essex, Iowa, died 
March 26, aged forty-one years, 

Hammond.—Col. J. W. Hammond, Cashier of the Oskaloosa (Iowa) Savings Bank, died 
April 11. 

Hospes.— Richard Hospes, Casbier of the German Savings Institution, St. Louis, Mo., died 
April 13, aged sixty-six years. He entered the bank two years ufter it was started, and worked 
his way up through all the subordinate positions, becoming Cashier in 1865. 

Johnson.—R. H. Johnson, President of the Marion County Bank, Marion, Ohio, and one 
of the oldest bankers in the State, died April 12, aged eighty-four years. 

MeCurdy.— Robert McCurdy, President of the First National Bank, Youngstown, Ohio, 
and one of the leading bankers of that State, died March 26, 

Miltler.—sSidney D. Miller, President of the Detroit (Mich.) Savings Bank since 1883. died 
at St. Augustine, Fla.. April 2. Mr. Miller was born at Monroe, Mich., in 1830. He graduated 
from the University of Michigen at the age of eighteen, and became a successful lawyer. For 
twenty-three years (1868-1891) he was commissioner «ft police at Detroit. 

Needles.— Caleb Needles, Cashier of the Charter National Bank, Media, Pa., died April 16 
aved about fifty-four. 

Newton. —M. B. Newton, senior member of the banking firm of Newton & Parish, New 
Haven, Ct., died April 9 in his fifty-eighth year. 

Page.—Charles Page, Cashier of the Muscatine (lowa) Savings Bank, died April 1 at Dal- 
las, Tex. He had been a prominent business man at Muscatine for fifty years, 

Potter.—Townsend J. Potter, Vice-President of the First National Bank, Fort Edward, 
N. Y., and a former member of the New York Assembly. died April §, aged seventy-one years 

Richardson.— Robert H. Richardson, President of the Deposit Bank of Monroe County, 
Tompkinsville, Ky., died April 8, aged about seventy years, 

Kuggles.—s. H. Ruggles, President of the Second National Bank, Circleville, Ohio, and 
one of the wealthiest men in the county, died April 18, aged eighty-four years. 

Stuckslager.—Dr. Cyrus R. Stuckslager, President and Cashier of the People’s Bank. 
McKeesport, Pa., died april 7. He was born in Fayette county, Pa., February 27, 1829, and it 
early life supported himself as a teacher. He studied medicine ut the University of Nushville 
and in 1856 graduated trom Jefferson Medical College, at Philadelphia, and for a number ot 
years practised his profession. In 18€2 he entered the Union army as a surgeon and served 
through the war. In 1572 be located at McKeesport, Pa., and had been Cashier of the People’s 
Bank tor thirty-one years, and for some time had also been President of the bank as well. 

Wark.—John Wark a director of the Valparaiso (Ind.) National Bank, and Vice-Presi- 
dent of the Thrift Trust Co., died March 28, aged seventy years. 

Wilbar.—Joseph E. Wilbar, President of the Bristol County Savings Bank, Taunton. 
Mass., and a director of the Bristol County National Bank, died April 13. He was register ot 
deeds for the Northern Bristol district, and had been a trustee of the Savings bank since 1874 
und President since 18s2, 

Wrigcht.—Joseph R. Wright, Cashier of the First National Bank, Hills, Minn., died 
March 238. 

Zabrixskie.— George A. Zabriskie, Assistant Cashier of the People’s Bank, New York city. 
died Apri! 13, at the age of tifty-five. He had been connected with the bank for thirty years. 





